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the  list  of  series  and  sources  at  the  back  of  this 
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This  publication  is  prepared  under  the  general 
guidance  of  a  technical  committee  established  by  the 
Office  of  Management  arxl  Budget.  The  committee 
consists  of  the  following  persons: 

Julius  Shiskin,  Chairman 

Office  of  Management  and  Budget 

Edgar  R.  Fiedler,  Department  of  Treasury 

Murray  F.  Foss,  Council  of  Economic  Advisors, 
Executive  Office  of  the  President 
George  Jaszi,  Bureau  of  Economic  Analysis,  Depart¬ 
ment  of  Commerce 

Kenneth  Williams,  Federal  Reserve  Board 


This  monthly  report  brings  together  many  of  the  economic 
time  series  found  most  useful  by  business  analysts  and 
forecasters.  Its  predecessor.  Business  Cycle  Developments, 
emphasized  the  cyclical  indicators  approach  to  the  analysis  of 
business  conditions  and  was  based  largely  on  the  list  of 
leading,  roughly  coincident,  and  lagging  indicators  main¬ 
tained  by  the  National  Bureau  of  Economic  Research,  Inc. 
Some  other  approaches  commonly  used  by  students  of 
economic  conditions  include  econometric  models  and 
anticipations  and  intentions  data.  The  acorKxnetric  model 
concept  utilizes  historical  and  mathematical  relationships 
among  consumption,  private  investment,  government,  and 
various  components  of  the  major  aggregates  to  generate 
forecasts  of  gross  national  product  and  its  composition. 
Anticipations  and  intentions  data  express  the  expectations  of 
businessmen  and  the  intentions  of  consumers.  Most  of  the 
content  of  Business  Cycle  Devalopmants  has  been  retained  in 
this  new  report  and  additional  data  reflecting  the  emphasis  of 
other  approaches  have  been  added  to  make  it  more  generally 
useful  to  those  concerned  with  an  evaluation  of  current 
business  conditions  and  prospects. 

The  use  of  the  National  Bureau's  list  of  indicators  and 
business  cycle  turning  dates  in  the  cyclical  indicators  saction 
of  this  report,  as  well  as  the  use  of  other  concepts,  is  not  to 
be  taken  as  implying  erxlorsement  by  the  Bureau  of 
Economic  Analysis  or  any  other  government  agency  of  any 
particular  approach  to  economic  analysis.  This  report  is 
intended  only  to  provide  statistical  information  so  arranged 
as  to  facilitate  the  analysis  of  the  course  of  the  Nation's 
economy. 

Almost  all  of  the  basic  data  presented  in  this  report  have 
been  published  by  their  source  agerKies.  A  series  finding 
guide,  as  well  as  a  complete  list  of  series  titles  and  data 
sources,  is  shown  at  the  back  of  this  report. 


NATIONAL 
INCOME  AND 
PRODUCTaccounts  sum¬ 
marize  both  receipts  and 
final  expenditures  for  the 
personal,  business,  for¬ 
eign,  and  government 
sectors  of  the  economy 
and  provide  useful 
measures  of  total 
economic  activity.  The 
total  of  the  fin^ 
expenditures,  which 
equals  the  total  of  the 
receipts,  is  known  as 
gross  national  product, 
the  most  compre¬ 
hensive  single  measure 
of  aggregate  economic 
output.  GNP  is  defined 
as  the  total  market 
value  of  the  final  out¬ 
put  of  goods  artd  serv¬ 
ices  produced  by  the 
Nation's  economy. 


CYCLICAL 
INDICATORS 
are  ecortomic  time 
series  which  have  been 
singled  out  as  leaders,  co¬ 
inciders,  or  loggers  in  re¬ 
lation  to  movements  in 
aggregate  economic 
activity.  In  this  report, 
the  series  on  the 
NBER's  list  of  cyclical 
irxiicators  are  classified 
by  economic  process 
artd  by  cyclical  timing. 
These  indicators  were 
selected  primarily  on 
the  basis  of  their 
cyclical  behavior,  but 
they  have  also  proven 
useful  in  forecasting, 
measuring,  and 
interpreting  other 
short-term  fluctuations 
in  aggregate  economic 
activity. 


ANTICIPATIONS 

AND 

INTENTIONS  data 
provide  information 
on  the  plans  of 
businessmen  and  con¬ 
sumers  regarding  their 
major  economic  activi¬ 
ties  in  the  near  future. 
This  information  is  con¬ 
sidered  to  be  a  valuable 
aid  to  economic  fore- 
casting  either  directly 
or  as  an  indication  of 
the  state  of  confidence 
concernirtg  the  eco¬ 
nomic  outlook.  A 
number  of  surveys  by 
various  organizations 
artd  government 
agencies  have  been 
developed  in  recent 
years  to  ascertain 
anticipations  and 
intentions.  The  results 
of  some  of  these 
surveys,  expressed  as 
time  series,  are 
presented  in  this 
report. 
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eorpornto  mcont  find- 
lng$  of  oconomie 
roMorcb,  noivfy  ovoA- 
oMo  tfmo  sorios,  and 
rovisions  made  by 
source  afendes  in  \ 
concept,  composition,  '"M 
comparabd/ty,  coverage, 
seasonaf  ndfustmont 
methods,  benchmark  ' 
data,  etc.  Changes  may 
resutt  in  revisions  of 
data,  addWont  or  -f  ^ 
deiatfons  of  series, 
changes  in  placement  of 
series  in  relation  to 
other  series,  changes 
in  composition  of 
indexes,  etc.  i  " 


Chsngss  In  this  issue  are  as  follows: 


1*  The  foUovring  series  based  on  establishment  eii^)loyment  data 
have  been  revised  for  the  period  1968  to  date:  1,  2,  3»  21,  41, 
48,  50,  740,  Dl,  and  D41.  These  revisions  reflect  a  new  seasonal 
adjustment  of  the  basic  data  by  the  source  agency.  Revised  data 
are  shown  graphlc€illy  In  this  Issue  beginning  with  1968  and  for 
1971  to  date  In  the  tables.  Figures  for  the  period  prior  to  1971 
will  be  published  In  a  subsequent  Issue. 


Further  Information  concerning  these  revisions  may  be 
obtained  from  the  U.S.  Department  of  labor.  Bureau  of  Labor 
Statistics,  Office  of  C\arrent  Baployment  AneLLysls,  Division  of 
Industry  Employment  Statistics. 


2.  The  series  on  manufacturers'  shipments.  Inventories,  and 
orders  (series  6,  20,  24,  25,  65,  96,  410,  412,  648,  and  852) 
have  been  revised  by  the  source  agency  for  the  period  1967  to 
date.  In  this  Issue  revised  data  are  shown  graphically  ftom 
1967  to  date  and  In  tabular  fona  ftom  1971  to  date.  Elgures 
for  the  period  prior  to  1971  will  be  published  In  a  subsequent 
Issue. 


Information  concerning  these  revisions  may  be  obtained 
ftom  the  U.S.  Department  of  Commerce,  Social  and  Economic 
Statistics  Administration,  Bureau  of  the  Census,  Industry 
Division. 


(Note:  The  series  on  manufacturing  and  trade  sales  and 
Inventories  —  series  31,  56,  71,  and  851  —  have  not  been 
changed  to  Incorporate  the  above-mentioned  revisions.  Revised 
data  for  these  series  will  be  published  In  a  subsequent  Issue.) 


3.  The  series  on  contracts  and  orders  for  plant  and 
equipment  (series  10)  has  been  revised  for  the  period  1967  to 
date.  This  revision  reflects  the  revised  data  for 
manufacturers'  new  orders,  caplteJ.  goods  Industries  —  nondefense 
(See  Item  2,  above.) 

(Continued  on  page  Iv.) 
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4*  The  series  on  machinery  and  equipment  sales  and  business  construction  expenditures 
(series  69)  has  been  revised  for  the  period  1967  to  date.  This  revision  reflects  (a) 
revisions  In  manufacturers'  shipments,  capital  goods  Industries  —  nondefense  (see  Item 
2,  above) ,  and  (b)  revised  data  (1969  to  date)  on  value  of  commercial  and  Industrial 
construction  put  In  place.  The  revisions  In  the  construction  components  Include  the 
Incorporation  of  new  basic  data  not  previously  available  and  a  new  seasonal  adjustment 
of  the  basic  data. 

5.  Data  on  U.S.  balance  of  payments  have  been  revised  for  the  period  I960  to  date. 
This  revision  reflects  the  soxirce  agency's  annual  updating  of  these  statistics.  Revised 
data  are  shown  In  this  Issue  from  1970  to  date.  Revisions  for  the  period  prior  to  1970 
will  be  shown  In  a  subsequent  Issue. 

Additional  Information  concerning  this  revision  may  be  obtained  from  the  U.S. 
Department  of  Commerce,  SocIjlL  and  Economic  Statistics  Administration,  Bureau  of 
Economic  Ancdysls,  Balance  of  Payments  Division. 

6.  The  composite  Indexes  are  currently  being  revised.  This  Is  done  periodically 
to  Incorporate  revised  historical  data  for,  and  changes  In  the  relative  amplitudes  of, 
the  Indlvlducd  component  series.  This  revision  Is  scheduled  to  be  completed  for  the 
August  Issue  of  Business  Conditions  Digest. 

7.  i^pendlx  C  contains  historical  data  for  series  28,  72,  85,  102,  103,  112,  500, 

502,  and  512. 

8.  i^pendlx  G  contains  expansion  comparison  charts  for  series  1,  6,  18,  19,  23,  28, 
61,  and  810. 
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METHOD  OF  PRESENTATION 

THIS  REPORT  is  organized  into  six  major 
subject  sections,  as  follows; 

A.  National  Income  and  Product 

B.  Cyclical  Indicators 

C.  Anticipations  and  Intentions 

D.  Other  Key  Indicators 

E.  Analytical  Measures 

F.  International  Comparisons 

Each  of  these  sections  is  described  briefly 
in  this  introduction.  Data  for  each  of  the 
above  sections  are  shown  both  in  Part  I 
(charts)  and  in  Part  II  (tables)  of  the  re¬ 
port.  Most  charts  begin  with  1952  (except 
in  section  C  where  they  begin  with  1957); 
the  tables  contain  data  for  only  the  last 
few  years.  Except  for  section  F,  the  charts 
contain  shading  which  indicates  periods  of 
recession  in  general  business  activity. 

In  addition  to  the  charts  and  tables  de¬ 
scribed  above,  each  issue  contains  a  sum¬ 
mary  table  which  shows  the  current  be¬ 
havior  of  many  of  the  series,  and  several 
appendixes  which  present  historical  data, 
series  descriptions,  seasonal  adjustment 
factors,  and  measures  of  variability.  An 
index  appears  at  the  back  of  each  issue. 
It  should  be  noted  that  the  series  numbers 
used  are  for  identification  purposes  only 
and  do  not  reflect  relationships  or  order. 

Seasonal  Adjustments 

Adjustments  for  average  seasonal  fluctua¬ 
tions  are  often  necessary  to  bring  out  the 
underlying  trends  of  time  series.  Such  ad¬ 
justments  allow  for  the  effects  of  repetitive 
intrayear  variations  resulting  primarily 
from  normal  differences  in  weather  condi¬ 
tions  and  from  various  institutional  ar¬ 
rangements.  Variations  attributable  to 
holidays  are  usually  accounted  for  by  the 
seasonal  adjustment  process;  however,  a 
separate  holiday  adjustment  is  occasion¬ 
ally  required  for  holidays  with  variable 
dates,  such  as  Easter.  An  additional  ad¬ 
justment  is  sometimes  necessary  for  se¬ 
ries  which  contain  considerable  variation 
due  to  the  number  of  working  or  trading 
days  in  each  month.  As  used  in  this  report, 
the  term  "seasonal  adjustment”  includes 
trading-day  and  holiday  adjustments  where 
they  have  been  made. 

Most  of  the  series  in  this  report  are  pre¬ 
sented  in  seasonally  adjusted  form  and, 
in  most  cases,  these  are  the  official  figures 
released  by  the  source  agencies.  However, 
for  the  special  purposes  of  this  report,  a 
number  of  series  not  ordinarily  published 
in  seasonally  adjusted  form  are  shown  here 
on  a  seasonally  adjusted  basis. 

MCD  Moving  Averages 

Month-to-month  changes  in  a  series  are 
often  dominated  by  erratic  movements. 
MCD  (months  for  cyclical  dominance)  is 
an  estimate  of  the  appropriate  span  over 
which  to  observe  cyclical  movements  in  a 
monthly  series.  (See  appendix  A.)  It  is  the 
smallest  span  of  months  for  which  the 
average  change  in  the  cyclical  factor  is 
greater  than  that  in  the  irregular  factor. 
The  more  erratic  a  series  is,  the  larger  the 
MCD  will  be;  thus,  MCD  is  1  for  the  smooth¬ 
est  series  and  6  for  the  most  erratic.  MCD 


moving  averages  (that  is,  moving  averages 
of  the  period  equal  to  MCD)  tend  to  have 
about  the  same  degree  of  smoothness  for 
all  series.  Thus,  a  5-term  moving  average 
of  a  series  with  an  MCD  of  5  will  show  its 
cyclical  movements  about  as  clearly  as  the 
seasonally  adjusted  data  for  a  series  with 
an  MCD  of  1. 

The  charts  for  sections  B  and  D  include 
centered  MCD  moving  averages  for  all 
series  with  an  MCD  greater  than  4.  The 
seasonally  adjusted  data  are  also  plotted 
to  indicate  their  variation  about  the  mov¬ 
ing  averages  and  to  provide  observations 
for  the  most  recent  months. 

Reference  Turning  Dates 

The  historical  business  cycle  turning  dates 
used  in  this  report  are  those  designated 
by  the  National  Bureau  of  Economic  Re¬ 
search,  Inc.  (NBER).  They  mark  the  ap¬ 
proximate  dates  when,  according  to  the 
NBER,  aggregate  economic  activity  reached 
its  cyclical  high  or  low  levels.  As  a  matter 
of  general  practice,  neither  new  reference 
turning  dates  nor  the  shading  for  reces¬ 
sions  will  be  entered  on  the  charts  until 
after  both  the  new  reference  peak  and 
the  new  reference  trough  bounding  the 
shaded  area  have  been  designated.  This 
policy  is  followed  because  of  the  concep¬ 
tual  and  empirical  difficulties  of  des¬ 
ignating  a  current  recession  and  the  prac¬ 
tical  difficulties  of  terminating  the  shading 
of  a  current  recession  without  including 
part  of  a  new  expansion. 


The  national  income  and  product  accounts, 
compiled  by  the  Bureau  of  Economic  Anal¬ 
ysis  (BE A)  summarize  both  receipts 
and  final  expenditures  for  the  personal, 
business,  foreign,  and  government  sectors 
of  the  economy  and  provide  useful  meas¬ 
ures  of  total  economic  activity.  The  total 
of  the  final  expenditures  (including  addi¬ 
tions  to  business  inventories),  which 
equals  the  total  of  the  receipts  (mainly 
incomes),  is  known  as  gross  national 
product  (GNP).  GNP  is  defined  as  the 
total  market  value  of  the  final  output  of 
goods  and  services  produced  by  the  Na¬ 
tion’s  economy.  It  is  the  most  compre¬ 
hensive  single  measure  of  aggregate  eco¬ 
nomic  output. 


Gross  national  product  consists  of  four 
major  components;  (1)  Personal  consump¬ 
tion  expenditures,  (2)  gross  private  domes¬ 
tic  investment,  (3)  net  exports  of  goods 
and  services,  and  (4)  government  pur¬ 
chases  of  goods  and  services. 

Personal  consumption  expenditures  is  the 
market  value  of  goods  (durable  and  non¬ 
durable)  and  services  purchased  by  indi¬ 
viduals  and  nonprofit  institutions  and  the 
value  of  food,  clothing,  housing,  and  finan¬ 


cial  services  received  by  them  as  income 
in  kind.  The  total  purchase  cost  is  covered, 
including  sales  taxes.  Home  purchases  are 
excluded,  but  the  estimated  rental  value 
of  owner-occupied  homes  is  included. 

Gross  private  domestic  investment  com¬ 
bines  gross  fixed  investment  and  net 
changes  in  business  inventories.  Fixed  in¬ 
vestment  consists  of  producers’  durable 
equipment  and  private  (as  opposed  to 
government)  structures,  including  owner- 
occupied  residential  units.  The  estimates 
are  gross  in  the  sense  that  there  is  no 
deduction  for  capital  consumption.  The 
inventory  component  measures  the  change 
in  the  physical  volume  of  inventories  val¬ 
ued  at  current  replacement  cost. 

Net  exports  of  goods  and  services  meas¬ 
ures  the  excess  of  exports  over  imports. 
Exports  include  receipts  from  domestic 
output  sold  abroad,  transportation,  travel, 
other  services,  fees  and  royalties  and  in¬ 
come  on  investments  in  foreign  areas. 
Imports  include  purchases  of  foreign 
go^s,  payments  for  transportation,  travel 
and  other  services,  military  expenditures 
as  well  as  payments  of  income  on  foreign 
investments  in  the  United  States.  More 
detail  on  U.S.  balance  of  payments  is  pro¬ 
vided  in  Section  D. 

Government  purchases  of  goods  and  serv¬ 
ices  includes  general  government  expendi¬ 
tures  for  compensation  of  employees,  net 
purchases  from  business  and  from  abroad, 
payments  to  private  nonprofit  institutions 
for  research  and  development,  and  the 
gross  fixed  investment  of  government  en¬ 
terprises.  Not  included  are  current  outlays 
of  government  enterprises,  acquisitions  of 
land,  transfer  payments,  subsidies,  loans, 
and  interest  payments  to  domestic  credi¬ 
tors. 

A  breakdown  of  the  goods  portion  of  GNP, 
covering  durable  and  nondurable  goods 
and  both  final  sales  and  changes  in  busi¬ 
ness  inventories,  is  also  included  in  section 
A.  Other  niajor  aggregates  taken  from  the 
national  income  and  product  accounts  are 
described  below. 

National  income  is  the  total  earnings  aris¬ 
ing  from  the  current  production  of  goods 
and  services  and  accruing  to  the  labor  and 
property  employed  in  production.  The  com¬ 
ponents  of  national  income  are  compen¬ 
sation  of  employees,  proprietors’  income, 
rental  income  of  persons,  corporate  profits 
and  the  inventory  valuation  adjustment, 
and  net  interest. 

Personal  income  measures  the  current  in¬ 
come  of  individuals,  owners  of  unincor¬ 
porated  businesses,  nonprofit  institutions, 
private  trust  funds,  and  private  health  and 
welfare  funds.  It  consists  of  wage  and  sal¬ 
ary  disbursements,  other  labor  income, 
proprietors’  income,  rental  income  of  per¬ 
sons,  dividends,  personal  interest  income, 
and  transfer  payments  to  persons,  less 
personal  contributions  for  social  insur¬ 
ance. 

Disposable  personal  income  is  the  personal 
income  available  for  spending  or  saving. 
It  consists  of  personal  income  less  per¬ 
sonal  taxes  and  other  nontax  payments 
to  general  government. 

Gross  saving  represents  the  difference 
between  income  and  spending  during  an 
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accounting  period.  It  is  the  total  of  personal 
saving,  undistributed  corporate  profits, 
corporate  inventory  valuation  adju^ment, 
the  excess  of  wage  accruals  over  disburse¬ 
ments  (usually  negligible),  government 
surplus  or  deficit,  and  capital  consumption 
allowances. 

Most  of  the  series  in  this  section  are  on 
a  current-dollar  basis,  but  some  are  shown 
on  a  constant  (1958)  dollar  basis  so  that 
the  effects  of  price  changes  are  eliminated. 
The  implicit  price  deflator  (computed  by 
dividing  the  current-dollar  data  by  the  con- 
stant-dollar  data)  for  total  GNP  is  also 
shown. 


tool  for  analyzing  current  economic  con¬ 
ditions  and  prospects.  This  is  the  cyclical 
indicators  concept,  which  singles  out  cer¬ 
tain  economic  time  series  as  being  lead¬ 
ers,  coinciders,  or  laggers  in  relation  to 
movements  in  aggregate  economic  activ¬ 
ity.  The  NBER  has,  since  1938,  maintained 
a  list  of  such  indicators  and  has  peri¬ 
odically  subjected  the  list  to  extensive  re¬ 
view.  Their  most  recent  (1966)  list  of  73 
cyclical  indicators  is  the  basis  for  this  sec¬ 
tion  of  BCD.  These  indicators  were 
selected  primarily  for  their  cyclical  be¬ 
havior,  but  they  have  also  proven  useful 
in  forecasting,  measuring,  and  interpret¬ 
ing  other  short-term  fluctuations  in  aggre¬ 
gate  economic  activity. 


The  NBER  has  also  specified  a  “short  list" 
of  indicators.  This  more  selective  and  sub¬ 
stantially  unduplicated  group  of  principal 
indicators  is  drawn  from  the  full  list  and 
provides  a  convenient  summary  of  the 
current  situation.  The  short  list  consists  of 
26  series:  12  leading,  eight  roughly  coinci¬ 
dent,  and  six  lagging.  Only  five  of  these 
are  quarterly  series;  the  rest  are  monthly. 
The  short  list  is  classified  only  by  timing 
and  is  shown  separately  in  chart  B8. 


Included  in  this  section  are  a  number  of 
composite  indexes  which  provide  simple 
summary  measures  of  the  average  behavior 
of  selected  groups  of  indicators.  Each  com¬ 
ponent  of  an  index  is  weighted  according 
to  its  value  in  forecasting  or  identifying 
short-term  movements  in  aggregate  eco¬ 
nomic  activity.  The  components  are  stand¬ 
ardized  so  that  each  has,  aside  from  its 
weight,  an  equal  opportunity  to  influence 
the  index.  Each  index  is  standardized  so 
that  its  average  month-to-month  percent 
change  is  1  (without  regard  to  sign). 


SECTION  B 


The  NBER  employs  a  dual  classification 
scheme  which  groups  the  indicators  by 
cyclical  timing  and  by  economic  process, 
and  this  report  uses  tha  same  classifica¬ 
tion  groupings.  The  diagram  below  sum¬ 
marizes  the  cross-classification  system 
used  in  this  section.  The  78  cyclical  indi¬ 
cators  are  presented  with  economic  proc¬ 
ess  as  the  principal  basis  of  classification 
and  cyclical  timing  as  the  secondary  basis. 
The  major  processes  are  divided  into  minor 
processes  which  exhibit  rather  distinct  dif¬ 
ferences  in  cyclical  timing.  The  timing 
classification  takes  into  account  a  series' 
historical  record  of  timing  at  business 
cycle  peaks  and  troughs.  Leading  indicators 
are  those  which  usually  reach  peaks  or 
troughs  before  the  corresponding  turns  in 
aggregate  economic  activity;  roughly  co¬ 
incident  indicators  are  direct  measures  of 
aggregate  economic  activity  or  move  rough¬ 
ly  together  with  it;  lagging  indicators 
usually  reach  their  turning  points  after  the 
turns  in  aggregate  economic  activity. 


CYCLICAL 

INDICATORS 


The  composite  indexes  presented  in  this 
report  are  based  on  groups  of  indicators 
selected  by  timing.  Thus,  there  is  an  index 
of  leading  indicators,  another  of  coincident 
indicators,  and  a  third  of  lagging  indicators. 
In  addition,  there  are  five  indexes  based  on 
leading  indicators  which  have  been 
grouped  by  economic  process.  These  in¬ 
dexes  indicate  the  underlying  cyclical 
trends  of  each  group  of  indicators  and  the 
relative  magnitude  of  their  short-term 
changes.  The  index  of  12  leading  indicators 
has  been  “reverse  trend  adjusted”  so  that 
its  long-run  trend  parallels  that  of 
the  coincident  index.  This  facilitates 


The  business  cycle  is  generally  described 
as  consisting  of  alternating  periods  of  ex¬ 
pansion  and  contraction  in  aggregate  eco¬ 
nomic  activity;  that  is,  the  complex  of  ac¬ 
tivities  represented  by  such  concepts  as 
total  production,  employment,  income, 
consumption,  trade,  and  the  flow  of  funds. 

Although  a  recurrent  pattern  has  been 
characteristic  of  American  economic  his¬ 
tory,  many  economists  do  not  consider  it 
inevitable. 

One  of  the  techniques  developed  in  busi¬ 
ness  cycle  research  is  widely  used  as  a 

Cross-Classification  of  Cyclical  Inciicators  by 
Economic  Process  and  Cyclical  Timing 


II.  PRODUCTION, 
INCOME. 
CONSUMPTION, 
AND  TRADE 
(9  series) 


III.  FIXED  CAPITAL 
INVESTMENT 
(14  series) 


IV.  INVENTORIES 
AND 

INVENTORY 
INVESTMENT 
(9  series) 


V.  PRICES.  COSTS, 
AND  PROFITS 
(14  series) 


VI.  MONEY 
AND  CREDIT 
(18  series) 


Formetion  of  business 
enterprises 
(2  series) 

New  investment 
commitments 
(8  series) 


Inventory  investment 
and  purchasing 
(7  series) 


Sensitive  comnradity 
prices  (1  series) 
Stock  prices 
(1  series) 

Profits  and  profit 
margins  (5  series) 
Cash  flows  (2  series) 


Flows  of  money 
and  credit 
(7  series) 
Credit  difficulties 
(2  series) 


Comprehensive 
production 
(3  series) 

Comprehensive  incorru 
(2  series) 
Compreherrsive 
consumption 
and  trade  (4  series] 


Backlog  of  investment 
commitments 
(2  series) 


Long-duration 

unemploymerrt 


Investment 
expenditures 
(2  series) 


Inventories 
(2  serMs) 


LAGGING  INDICATORS 
(12  series) 


Comprehensive 
wholesale 
prices 
(2  series) 

Benk  reserves 
(1  series) 

Interest  rates 
(4  series) 

Unit  labor  costs 
(3  series) 

Outstanding  debt 
(2  series) 

Interest  rates 
(2  series) 

r - ^ — - 

Nv  Ecorxmic 

N.  Process 

\ 

Cyclic*l 

Timing  N. 

1.  EMPLOYMENT 

AND 

UNEMPLOYMENT 
(14  series) 

LEADING  INDICATORS 
(40  series) 

Marginal  employment 
adjustments 
(5  series) 

ROUGHLY  COINCIOEN1 
INDICATORS 
(26  series) 

Job  vacartcies 
(2  series) 
Comprehensive 
employment 
(3  series) 
Comprehensive 
unemploymetit 
(3  series) 
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comparisons  among  the  leading,  coincident, 
and  lagging  indexes  and  tends  to  shorten  the 
leads  of  the  leading  index  at  business 
cycle  peaks  while  lengthening  them  at 
troughs;  it  also  reduces  the  variability  of 
the  leads  and  lags. 


SECTION  C 


ANTICIPATIONS 
AND 

INTENTIONS 

Most  businessmen  and  many  individual 
consumers  have  some  type  of  plans  as  to 
their  major  economic  activities  in  the  near 
future.  Information  on  these  plans  is  re¬ 
garded  as  a  valuable  aid  to  economic  fore¬ 
casting  either  directly  or  as  an  indication 
of  the  state  of  confidence  concerning  the 
economic  outlook.  In  recent  years,  much 
progress  has  been  made  in  compiling  such 
information,  and  a  number  of  surveys  by 
various  organizations  and  government 
agencies  ascertain  anticipations  and  inten¬ 
tions  of  businessmen  and  consumers.  The 
results  of  some  of  these  surveys,  expressed 
as  time  series,  are  presented  in  this  sec¬ 
tion  of  the  report. 

The  business  analyst  who  uses  these  se¬ 
ries  should  be  aware  of  their  limitations. 
These  data  reflect  only  the  respondents’ 
anticipations  (what  they  exoect  others  to 
do)  or  intentions  (what  they  plan  to  do), 
not  firm  commitments.  Among  both  busi¬ 
nessmen  and  consumers,  some  responses 
may  not  be  very  reliable;  that  is,  the 
plans  may  be  conjectural  or  the  respond¬ 
ent  may  make  little  effort  to  reply  accu¬ 
rately  to  the  survey  questions.  Also,  many 
plans  are  subject  to  modification  or  even 
complete  abandonment  due  to  unfore¬ 
seen  and  uncontrollable  developments. 
In  some  cases,  the  anticipations  (or  inten¬ 
tions)  may  have  a  systematic  bias;  for 
example,  the  anticipations  (or  intentions) 
data  may  tend  to  be  lower  than  the  subse¬ 
quent  actual  data  under  certain  economic 
conditions  and  higher  under  other  condi¬ 
tions.  Sometimes  they  merely  project  what 
has  already  occurred  and  hence  appear  to 
lag  behind  actual  changes.  Actual  data  are 
included  in  this  section  to  indicate  their 
historical  relationship  to  the  anticipations 
and  intentions.  Some  of  the  series  are  dif¬ 
fusion  indexes,  a  concept  explained  in  the 
description  for  section  E. 


SECTION  D 


OTHER  KEY 
INDICATORS 


Many  economic  series  are  available  which, 
although  not  included  in  the  three  main 
sections  of  the  report,  are  nevertheless 
important  for  an  overall  view  of  the  econ¬ 
omy.  This  section  presents  a  number  of 
such  series,  though  by  no  means  a  com¬ 


prehensive  selection.  In  general,  these  se¬ 
ries  reflect  processes  which  are  not  direct 
measures  of  economic  activity  but  which 
do  have  a  significant  bearing  on  business 
conditions. 

The  foreign  trade  and  payments  series 
include  data  on  imports  and  exports  and 
their  balance,  export  orders,  and  the  bal¬ 
ance  of  payments.  Many  of  the  compo¬ 
nents  of  the  balance-of-payments  accounts 
are  shown.  Some  are  charted  in  a  manner 
which  emphasizes  the  balance  between 
receipts  and  expenditures  for  each  com¬ 
ponent;  for  example,  comparisons  of  ex¬ 
ports  of  goods  and  services  with  imports 
of  goods  and  services,  and  income  on 
U.S.  investments  abroad  with  payments  on 
foreign  investments  in  the  United  States. 
In  addition,  balances  are  shown  for  U.S. 
Government  grants  and  capital  transac¬ 
tions  and  for  capital  transactions  of  the 
private  sector  (banks  and  U.S.  residents 
other  than  banks).  Finally,  cumulative 
changes  are  shown  for  other  components; 
for  example,  U.S.  liquid  liabilities  to  all 
foreigners  and  U.S.  official  reserve  assets. 
Because  these  data  are  influenced  by 
foreign  as  well  as  domestic  conditions, 
the  cyclical  shading  has  been  omitted 
from  the  balance-of-payments  charts. 

The  Federal  Government  activities  series 
include  Federal  receipts  and  expenditures 
and  their  balance,  and  selected  Federal  de¬ 
fense  activities.  The  receipts  and  expendi¬ 
tures  data  are  from  the  national  income  and 
product  accounts,  but  are  not  shown  in 
section  A  of  this  report.  The  defense  series 
included  are  only  a  few  of  the  many  avail¬ 
able.  For  a  more  comprehensive  picture  of 
defense  activities,  see  Defense  Indicators, 
a  monthly  Bureau  of  Economic  Analysis 
publication. 

The  price  movements  series  consist  of 
consumer  and  wholesale  price  indexes  and 
their  major  components.  Additional  data 
on  prices  and  costs  are  shown  in  several 
other  sections. 


This  section  begins  by  comparing  gross 
national  product  in  constant  dollars  with 
a  measure  of  potential  GNP.  In  effect, 
these  two  series  reflect  the  relationship 
between  the  economy’s  productive  capac¬ 
ity  and  total  demand,  the  excess  of  poten¬ 
tial  over  actual  GNP  indicating  the  degree 
to  which  potentially  productive  resources 
are  not  fully  utilized.  The  measure  of  po¬ 
tential  GNP,  developed  by  the  Council  of 
Economic  Advisers  in  the  early  1960’s, 
takes  into  account  increases  in  both  avail¬ 
able  man-hours  and  output  per  man-hour. 


The  NBER  list  of  cyclical  indicators  in¬ 
cludes  some  series  which  measure  the  rela¬ 
tionship  between  different  economic  varia¬ 
bles  (for  example,  the  series  on  iabor  cost 


per  unit  of  output).  There  are,  however, 
additional  analytical  ratios  which  have 
proven  useful  in  evaluating  business  con¬ 
ditions  and  prospects.  A  number  of  such 
ratios  are  shown  in  the  second  part  of 
this  section. 

The  third  part  presents  a  selection  of 
diffusion  indexes.  Many  series  in  this  re¬ 
port  are  aggregates  compiled  from  a  num¬ 
ber  of  components.  A  diffusion  index  is  a 
summary  nieasure  expressing,  for  a  par¬ 
ticular  aggregate,  the  percentage  of  com¬ 
ponents  rising  over  a  given  timespan  (half 
of  the  unchanged  components  are  consid¬ 
ered  rising).  Cyclical  changes  in  diffusion 
indexes  tend  to  lead  those  of  the  corre¬ 
sponding  aggregates.  Since  diffusion  in¬ 
dexes  are  highly  erratic,  long-term  (6-  or 
9-month  span)  indexes  are  used  to  indi¬ 
cate  underlying  trends  and  short-term  (1- 
month  span)  indexes  are  used  to  show 
recent  developments.  Most  of  the  indexes 
are  constructed  from  components  of  series 
shown  in  section  B,  and  these  indexes 
have  the  same  identification  numbers  as 
the  corresponding  aggregates.  The  diffu¬ 
sion  indexes  are  classified  by  the  cyclical 
timing  of  the  aggregates  to  which  they 
relate.  Recent  data  and  directions  of 
change  for  many  of  the  components  are 
shown  in  table  E4. 

The  final  part  (E5)  presents,  in  chart 
form,  rates  of  change  for  a  selected 
group  of  economic  series.  Percent  changes 
are  shown  for  1-  and  3-month  spans  or 
for  1-quarter  spans. 


SECTION  F 


INTERNATIONAL 
COMPARISONS 

Because  this  report  is  designed  as  an  aid 
to  the  analysis  of  U.S.  business  conditions, 
all  previous  sections  are  based  on  data 
which  relate  directly  to  that  purpose.  But 
many  business  analysts  examine  economic 
developments  in  other  important  countries 
with  a  view  to  their  impact  on  the  United 
States.  This  section  is  provided  to  facili¬ 
tate  a  quick  review  of  basic  economic  con¬ 
ditions  in  six  of  the  nations  with  which 
we  have  important  trade  relationships. 

Data  on  consumer  prices,  industrial  pro¬ 
duction,  and  stock  prices  are  shown  for 
Canada,  the  United  Kingdom,  France,  West 
Germany,  Japan,  and  Italy  and  are  com¬ 
pared  with  the  corresponding  U.S.  series. 
Also  included  is  an  industrial  production 
index  for  the  European  countries  in  the 
Organization  for  Economic  Cooperation 
and  Development.  The  industrial  produc¬ 
tion  series  provide  a  comprehensive  meas¬ 
ure  of  output  and  the  consumer  price 
indexes  measure  an  important  sector  of 
prices,  while  stock  prices  tend  to  be  im¬ 
portant  as  leading  indicators.  In  this  sec¬ 
tion,  the  U.S.  business  cycle  shading  has 
been  omitted  from  the  charts. 
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HOW  TO  READ  CHARTS 


Trough  (T)  of  cycle  indicates  end 
of  recession  and  beginning  of 
Expansion  as  designated  by 
NBER. 


Peak  (P)  of  cycle  indicates  end 
of,  expansion  and  beginning  of 
Recession  (shaded  areas)  as 
designated  by  NBER. 


Arabic  number  indicates  latest 
month  for  which  data  are  plotted. 
("6’’  =  June) 


Series  numbers  are  for  identifi¬ 
cation  only  and  do  not  reflect 
series  relationships  or  order. 


Roman  number  indicates  latest 
quarter  for  which  data  are 
plotted.  (“IV"  =  fourth  quarter) 


Solid  line  indicates  monthly  data. 
(Data  may  be  actual  monthly 
figures  or  MCD  moving  aver¬ 
ages.*) 


Dotted  line  indicates  anticipated 
data. 


Broken  line  indicates  actual 
monthly  data  for  series  where  an 
MCD  moving  average*  is  plotted. 


Various  scales  are  used  to  high¬ 
light  the  patterns  of  the  individual 
series.  "Scale  A"  is  an  arithmetic 
scale,  “scale  L-l"  is  a  logarith¬ 
mic  scale  with  1  cycle  in  a  given 
distance,  "scale  L-2"  is  a  log¬ 
arithmic  scale  with  2  cycles  in 
that  distance,  etc.  The  scales 
should  be  carefully  noted  because 
they  show  whether  the  plotted 
lines  for  various  series  are  di¬ 
rectly  comparable. 


Parallel  lines  indicate  a  break  in 
continuity  (data  not  available, 
changes  in  series  definitions,  ex¬ 
treme  values,  etc.). 


Solid  line  with  plotting  points  in 
dicates  quarterly  data. 


Scale  shows  percent  of  compo¬ 
nents  rising. 

Arabic  number  indicates  latest 
month  for  which  data  are  used 
in  computing  the  indexes.  (“6"  = 
June) 

Roman  number  indicates  latest 
quarter  for  which  data  are  used 
in  computing  the  indexes.  (“I"  = 
first  quarter) 

Broken  line  with  plotting  points 
indicates  quarterly  data  over  vari¬ 
ous  spans. 

NOTE:  Some  of  the  charts  of 
anticipations  and  intentions  data 
(section  C)  and  balance  of  pay¬ 
ments  data  (section  0)  do  not 
conform  to  the  above  method  of 
presentation.  Deviations  are  ade¬ 
quately  explained  as  they  occur. 


Diffusion  Indexes 


Solid  line  indicates  monthly  data, 
over  6-  or  9-month  spans. 

Broken  line  indicates  monthly 
data  over  1-month  spans. 

Solid  line  with  plotting  points  in-, 
dicates  quarterly  data  over  vari¬ 
ous  spans. 

*Many  of  the  more  irregular 
series  are  shown  in  terms  of  their 
MCD  moving  averages  as  well  as 
their  actual  monthly  data.  In  such 
cases,  the  4-,  5-,  or  6-term  mov¬ 
ing  averages  are  plotted  1^,  2, 
or  Vh  months,  respectively,  be¬ 
hind  the  actual  data.  See  appen¬ 
dix  A  for  a  description  of  MCD 
moving  averages. 


HOW  TO  LOCATE  A  SERIES 


1.  See  ALPHABETICAL  INDEX-SERIES  FINDING  GUIDE  in  the 
back  of  the  report  where  series  are  arranged  alphabetically  accord¬ 
ing  to  subject  matter  and  key  words  and  phrases  of  the  series  titles. 


2.  See  TITLES  AND  SDURCES  OF  SERIES  where  series  are  listed  in 
numerical  order  according  to  series  numbers  within  each  of  the 
Digest's  six  sections. 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators 


A.  NATIONAL  INCOME  AND  ENOOUCT 
A1.  Gnm  NMionN  Product 

200.  GNP  w  cunM  doINn .  bOJcl.  . 

20&.  GNPinigGOdgNm . do . 

2ia  IffldNcH  priM  dNMof .  tOOd'lOO . 

216.  f6r  C9iM  GNP  in  currant  doNtn  .  Am.  rM,  dol.  ... 

217.  NiemitiGNPin  lOGBdoNcn . do . 

A2.  NMional  raid  Pdrmral  Inoomn 

220.  NMietNl  incorai.  ounmi  dcNna .  AmjMi,  Mdol.  . 

222.  Nraoial  hKona,  currmi  dcMna . do . 

22(.  (NwomMi  prawnN  incorai.  currant  doNm . do . 

226  OivoiObN  pononol  incorao.  1966  doNon . do . 

226  ftr  copiti  dl^orabN  poiwml  incorao. 

currant  dodira .  Am.  rara.  dol.  . . . 

227.  ^ copiti dNporaMo port. racorao.  1066 dol.  ..I . do . 

A3.  Pirionol  Coraumpcion  Expondlturoo 

236  Told,  currant  doHoii .  Ann.rato.bil.dol. 

231.  Told.  1966  dodon . do . 

232.  OuribNioorh,  currant  dDdon . do . 

233  DurMN|ood^oic.«itOA  currant  dodora . do . 

234.  Autoraobdoo.  currant  dodon . do . 

236  NondinbN  poodi  currant  dodon . do . 

237.  SoracoA  currant  dodon . do . 


A4.  Groio  PrNnto  Domootic  Imootmont 

246  Grora  prwoto  doraodic  iraiodraont.  totd . 

241.  Fiaod  iniiodmmt.  totd  nonraddmtid  . 

243  f imd iniiodraow. nonraddmtid dructuroi  ... 
243  Firad  imoitnimL  producin' durabN ^uip. ... 

244.  Fiaod  modnont.  raddHNid  dfuctuni . 

246  Oranpi  in  budnora  imomoriOA  totd* . 

A6.  ForoignTrodo 


260.  Notoapomol|Dodiaidrannca* . I  Am.raio,  bldol. 

263  Eiporti . | . do . 

263  Import! . 

A6.  Goaomirrant  Purchmoo  ol  Goodi 


Am.ralo.  bd.dol. 

. do . 

. do . 

. do . 

. do . 

. do . 


746,6 

499.7 

606.3 

661,4 

684,9 

744.4 

933.2 

9So.7 

3*366 

3*949 

2i603 

2*674 

«l6.6 

664.4 

477,0 

449.4 

4o*9 

103.9 

62*9 

68.1 

26t0 

39.4 

264.4 

276.1 

261.6 

263.3 

137.1 

132.0 

IOC. 4 

1^9.6 

36.0 

36.4 

6414 

67.4 

31.2 

42.6 

6d0*9 

5c3ta 

106.J 

Tu.2 

39,9 

263,4 


160, 41  196,6 
X2w,«|  10Q*6 


422,1  «43,0  474,2 

422,1  434.4  474,6 

762.6  746.C  848.2 

97i.tt  aT4.6  347.3 

3t75l  3t621  3*493 

2*734  4*773  2*691 


713.4  726.6  749.7 

S2c.4  926.7  837.9 

113.4  116.6  l2o.6 

79,T  77,0  40*2 

41.6  40.6 

302.0  310.4 


163.2  143.4 

120.7  126.1 


200.  Totd .  Aniuo».bddol. 

262.  Fodoral  . do . 

284.  Notiond  doNnra . do . 

266  Stotoondlocd . do . 

A7.  Find  SoNo  ond  Imrantorioo 

276  Find MiOAdurabNioodi .  Am.raM.bildd. 

271.  Chon|i  in  budnara  anontoriOA  dur.  iMdi* . do . 

274.  Find  MoAnondurobN  food! . do . 

276  Dranpo  in  buA  momoriOA  nondur.  loodi* . do . 

AS.  Notiond  Inoomo  Convonontt 

286  Corapontim  d  miployooi .  Ann.rotA  biljM. 

283  Ptopriolon'  inoomo . do . 

284.  Rontd  inoofflo  d  ponom . do . 

286  CorporarapnifitiaidirNOntoryraludnnadi . do . 

286  Ndiniand . do . 


296  Groramnnglotd .  AmjNo. bddd. 

293  Pmondarini  . do . 

294.  UndidribuMdcorporalo  profit!  pha 

imomorv  vdudion  adjudnant . do . . 

296  Copied  conouraptim  dUnranco! . do . 

2K  GoeornraontnirpiuaordoficiLtotd* . 

Aia  Nod  GNP  (1966  dollora) 

273  Find  hNa  1966  doHan  . 

246  Oiani! in buA imontoriaA  l9G6dollan*  .... 

247.  Fiaad  awodraanL  nonraadantid.  1966  dollan 
246  Fiaad  anodraonL  raddmtid  druc..  1960  dd. 

246  GoMaulopioducL  l966do6an  . 

281.  Gonarnraant  putcbaaaa  d  anoda  and 

■rricaA  totd.  1966  doMon . . 

El.  Actud  ond  Poaomid  GNP 

<07.  GNP  pap  (poiantidlaai  actud).  1966  dd.*.. 


V 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Con. 


4ih  Q  a 
1972  1973 


B.  CYCUCAL  INOICATORS 
B7.  CompMiM  IndiaM 

910.  12  Indiiii  MkMxi.  mnd  ilj.* . 

820.  5  ooincMlM  indicMn . 

82S.  ScoinadMindiciloaMlMd . 

830.  6  li||in|  MicMon . 


LCADIMG  IMDICATOH  SeCTOHS 
81X  Uir|M  MiiployntM  idMtnanli  . 

814.  C^iittl  iiawtiiant  cowimiWnB  . 

815.  ItNMorv  imMUiNnl  ad  purdwan 

818.  ProfMalitv . 

817.  StnitiM  lintncM  flONi  . 


B1.  Employ"’*'**  *>*<1  UntmplovmMit 

LCADIMe  INDICATORS 
Mapml  Emptoyfiani  Adj’Ptnpmti 
*1.  A««n|i««)(tniiMk,prod.iMrlMn.n4|.... 
21.  AMfip  NMkly  iwtftim  houa 

production iMKttn. nanulicbinni*  ... 

2.  Acorodon  im,  monukcturiiii* . 

■S.  A«on|i  omUv  MiM  cW<m.  Stm 

unomploynM inpiranro (imorud*)  ... 
X  Layoff  toM,  nanufKtunni  (imortad*)’  . . 


ROUGHL  Y  COINCIOeNT  INOKA  TORS 
Job  Vacanciro; 

SO.  Numbar  of  job  vacanciaa,  manufactunnp 
46.  Hatpaonlad  aiKoitiaini  . 


12A.2  i«3i7  145. p  I5lt7  19«.«  1*2.2  i9«.5  1*1.« 

124.0  136.*  137.4  144.0  149.3  iSl.i  192. c  lS2.9 

114.B  135. 0  125. V  131.2  134.7  i35.S  135.3  lX4.6 

125.0  129.*  13I..U  135.7  142.9  1*5.4  i*9.v  l&l.O 


93.9  99.6 

112.3  119.1 


1U2.1  107.7  106.2 

ICO. 2  10*. 9  lo^.b 

105.4  ll3.4  ll*.i 


IOU.3  101.5  103.1 

ll«;b  122.C  132.7 

106.2  111.3  116.3 

lO''.*  110.6  115.7 


Il6.3|  116.2 


103. B  103.6 
i23.4  121.5 


110.6  115.71  117.9  il«.2  117.31 
122.3  129.1 1  i33.2  121.6  fMl 


39.9  40. «  40.7  *0.7  *0.7  1  40.9  *1.0  40. Bl  0.2 


. do . 

Par  lOOamploy. 


Thouaanda _ 

^lOOamptoy. 


133  154 
104  ll2 


naI  -1.7 
122|  C.6 


ComptdHnan*  Einpioytnant: 

48.  UanJioun  in  nonairiculliital  aaaWidmianti. 


*41.  Emplovwa  on  nona|ricultuial  payroNa  . 
4X  Ppaona  anpibad  in  nonapi.  activitiaa  ■ . 


Ann.  rata,  biWon 

raaivhoun . 

Thouaandi . 

. do . 


137.72  1*2.46  |i42.6V  144.46  125.94  |i46.3B  147.02  1*7.49  0.4 
70i645  72*76*172.993  73.«07  74.627  I74i9la  7p.074  79*222  3.2 
79.732  76.230176.469  76.946  79.7221*0.409  60.606  *0.749  0.2 


.7221*0*409  60.606  *0.7491  0.2 


ComprahanaM  Unampfoymant: 

HX  Ifewoploymant  ral*,  total  (imottad*)* . 
4S.  Arorap  NMkly  inaurod  unamptoynam 

iM*  (imoctad*l* . 

40.  Unanphrymam  iM*.  marriad  nalaa 
(imairtad*)’  . 


LAOGINC  INDICATORS 
Lon|  Ountion  Unamptoymant: 

*44.  Unamploymam  ra»,  ISnaakaand 
a«*t  (iniafiad*)’ . . 


B2.  Productlan,  Inooma,  Oonaump^ic.i. 
and  Trodo 

ROUGHLY  COINCIDCNT  INDICATORS 
Comprananano  ftoduction: 

*200  GNP  in  cunoM  doNan . 

*206.  GNPinl9G8dollafi . 

*47.  InduatrW  production  . 


Ann.iila,  bd.dal. 

. do . 

I96>ia0 . 


5.9  9.6  9.6  5.3  9.0  9.0  9.0  9.0  0.0 
*;i  3.4  3.4  3.2  2.7  2.6  2.6  2.7  0.2 
3.2  2.6  2.7  2.6  2.4  2.9  2.4  2.3  0.1 

1.4  1.3  1.3  1.2  1.0  1.0  6.9  0.9  0.1 


109014  ll9l.*  1164.U  1194.9  1237.9  ..,  . 

741.7  789.9  796.1  611.6  *27.3  ...  . . 

106.6  114.4  115.U  116.4  121.U  l22.0  122.6  123.4 


NA  I  15.6 
0.0  I  7.7 


0*3  I  1.1 

0*2  I  1.1 

0*2  I  0.6 


•0.1  I  0.2 


9.1  616 

3.7  *20 

2.7  *25 

9.3  *30 


1.6  *13 

0.6  *14 

4.9  *19 

4.4  *1* 

9.6  *17 


1.0  I  46 

1.1  I  «1 


2.7  3.6  200 

1.9  1.9  >09 

0.9  I  3.0  2.2  47 


*6X  hraonal inconN  .  Aimjaa.bildol.  .  661.4  935.9  939.9  974.6  993.9  lo6l.3  lo07.4  1012.2 

SX  Waia*, Mlariaa in minini,  ltd*. eonatruction . do .  2o2.9  22i.O  221. »  229.7  396.2  238.0  240.4  2*1.9 

Comprdanal**  Conaunption  and  Tiada: 

*GX  llanufactutiniandtradatalM .  Bi.dol .  111.92  124.96  129.63  191.26  196.97  141.37  1*1.65  NA 

57.  FMada* .  Aimjala. Ml.dol.  .  x046.7  11*5.9  Il96.w  11*4.6  l231.0  . . 

*64.  Salaaof  lalaildaraa .  Mil.dol .  34.026  97*269  37«eB6  39*079  41.309  41*979  4w*97a  *1*962 

Sa  Salaaaf  iala«(torat,daflalad . do .  26*977  30*606  31*034  31*679  93*073  33*264  32*169  32*994 

BX  Fixed  Capital  Invaatmant 

LCADING  INDICATORS 
Formation  of  Duainop  Entarprima: 

•IX  Indti of natbuainaat formation  .  1987-I00 .  llllB  li6.6  116.7  120.6  120.9  l32.6  120.3  NA 

IX  Nawbuainaaaincorporationa .  Numbar  .  24*020  26i496  26*674  27*l39  28*976  29*91*  2a*674  NA 

Now  Innaatmant  Commitmanu: 

*8.  NawordaaduraWappodiinduotriaa .  BN.dol .  29*76  94. B7  39*4x  97*47  4o*00  41*02  41*34  41*66 

X  Conalructioncantracti.  total  tafua .  1987-100 .  X49  169  17*  ito  188  193  177  173 

•IX  Contnctiandordaritorplanl.aquipm*nt  ...  B«.dol .  6.64  10.96  10**4  11. M  ll*49  12.06  11.90  12.33 

II.  Nawapitalappropriationa.manufacturin| . do .  5,76  7.16  7.ii  7.86  NA  . 

24.  N*wordan,ap.6Dodiindua..nondafana* . do .  7,33  9.99  p.jp  9,'l7  10.32  l0.97  10*62  10.67 

X  Conatruction  oonttvOk  oommarcial  IH.M.faat 

andinduatrialbuildiniL  Ooorpiaca .  61.19  72.10  72.6V  78. 7o  89.95  84.36  63*86  76.21 

2X  NawprniMhOMiniunilidwtad, total  .  ^ra^lhoua  ..  2*o92  2*337  2*369  2**63  2*40*  2*26©  2*104  2**30 

•2X  NMibulldin|patmitt.pri«Mhouain| .  1987-100 .  167.9  187.9  193.1  i96.7  189.3  iBi.s  160.7  ie3.6 


9.>7  10.32 


12*06  11.90  12.33 

•*.  ***  ... 

IO.97  10*62  10.67 


61.19  72.10  72.6V  78.70  89*99  84.36  63*86  76.21 

2*092  2*997  2*369  2*403  2*40*  2*26©  2*104  2**30 

167.9  187*9  193.1  196*7  189.3  181.9  160*7  |63*6 


ROUGHLY  COINaDENT  INDICATORS 
Backlof  of  Intaatmant  Commitmantt: 

9X  UnNIadordart.durablaiDOdiindutlriaa'....  B8.dol.EOP.. 
97.  Badcloi  of  capM  appropriation*  mf|.' . do . 


70.19  *1.*9|  76.86  61.99  86io3|  *6.03  90.72  99;47| 
19.06  29.27|  21.51  23.27  ka|  . I 


9.9  96 

3.9  97 

9.7  94 

3.6  99 


7.4  I  96 
NA  I  97 


-i 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Con. 


%.  CYCLICAL  INOICATORS-Odii. 
•Sl  Flaid  Cvitil  icMMUram-Oon. 


LAOOIMO  IMOtCATOtK 


*•1.  wpwA.  inr  plaw  . 

H.  WKliliwy  wdni#iiani«lww<builn^ 
coMMnjction  Mfsiriltuni  ............. 


LlADime  IMOKATOItS 


2M.  Chiiifi  in  kw.  wmwiotli  m  Mia.* _ 

■31.  Clan|i.ml^MndiinMn.,  book  Mia* 
37.  PiMaMmMria^praMa**nin| 


KMOHL  Y  COIftaOe/fT  IMOKA  TOK 
93.  Fiw  wrai  (iiiiartai*)*<^ . 


114.  TraHiivbMrMi*<a.... 
lit.  CorponMbondvWdi*A 

115.  TiHaiiybon4viMi*<Sr 
117.  MunicipilbondvM4l*A 


20l  Oi^liiii*i.*laaniorlwBliwMfiMi 

bOPk  . . 

2t.  BuyinipoHey.pretuciiaiiiialiriM, 

oowaiwawB  tO  daa  fli  lonpr*(^ . 

3L  Vaidof  pMotiiawci.  ptreM  raportini 

Awar  4e .  ••  63  66  73  83  68  90  92 

26.  Cli9.i*unflMor4Mi.4w.|N*Mia.*  ...  N.M .  -0«20  0.98  l.iT  1.04  2;ol  2.96  2.69  2.75 

LAQOING  IMDICArCMtS 
liwuotM 

*71.  Ml9.aidtri8linianiori«,beokiaiia*  ....  BI.M..E0P  ....  xe2.«6  i99.«8  169.76  i93.«a  199.03  199.03  199.73  NA 

86.  MfnL’iman.ailinMMdfDOdi.hoekialia' . do .  36.61  39. 6o  39.9#  39.8c  96.76  36ici  39.99  NA 

66.  PrteH,  Com,  aid  Proflif 

LSADING  INDICATORS 
Saailka  Conmodhy  Mcm: 

*23.  hiduarid waiaM pna»<^ .  196>100 .  107ki  123.0  126.6  l3li9  167.6  l99.3  196.2  162.9 

Slock  ^icw. 

*16  Sudlpnei^SOOcoinnaiaocIa^ .  16414>10  96.29  109.20  109. 2u  116.04  119.00  ll2.62  110.27  lo7.22 

*16  Corponttpra^dtaaMnoinaildol.  ...  Anuili,bildol.  .  69.9  93.1  93.9  97.2  63.7  . 

16  CacpocMpranabdlalM^  I968da«a« . do .  33.6  37.6  36,3  60.6  66.9  ...  ... 

22.  Ratio,  piofiti  to  incoint  wigintting  in 

coiporatitHBinaa* .  Mconl .  6.6  9.2  9,3  9.9  10.3  ... 

16  PiafiBlallatuadpadol.olaliL>n<6* ...  Conn  .  9,^  9.3  4,3  4,4  4,7  ,, 

*17.  Ran, prico  10 iM taba eoa,  ndg,  .  1987*100 .  97.9  94.6  99, ^  99.9  102.2  106. 4 

34.  Nandi 80a, oorponlo,eunfM4ollat _  AnnMo. hdda.  .  ««  •  «<»-«  ««  ••  •>«  « 

36  Na  adi  boa,  eorpwa^  1968  dotart . do . 

ROUGHL  Y  COINCIOeNT  INOICA  TONS 
Coapfdionaia  tMioloMo  PHnc 

66  ddiolado  prion  Mialialconinioditia^...  1987*100 . 

S6c.  Cht.inahdt.prienindM.coniniod.,  S/A*  ..  Moait . 

66  tMiolado  prion  aaiufoctiiiod  poodi^ .  1967*  100 . 

LAOeiNO  INDICATONS 
IMtLMwCoai: 

86  Unit  lobor  oon  md  privao  nononiy . do . 

86  Ijborooapaaiitafoaprodua, 

nonfinadd  oofporaioni  . . .  DoNai . . 

*82.  Lobar  ooa  pa  unit  of  output  in<6 .  1987*100 . 

60.  Monoy  and  Crodh 

LEADING  INDICATONS 
Floai  of  Monoy  aid  CiadK: 

86  Chonii  In  monoy  apply  (Ml)* .  Aiuuonporoait . . 

102.  Ctan(iin  monoy  a^phatimodnaoin 

a  oommorcid  bonks  (M3* . do . 

103.  QiaitiMmonoyndplypluotimodopooitta 

bonkiondnonbonkinorituliono(M3)* . do . 

36  Ctanfo  in  mort|0|0  doht* .  Amjao,  biljdol.  . 

112.  Chongs  in  burinoB  loont* . do . 

*111  Chongs  in  conama  inttdiniont  dobt* . 

116  Toldpriiaioborroaini . 

Crodil  OHficultin 

16  LabiWa  d  budnoa  Mura  (imotiod*)(tt . 

36  OolinQuoncy  ran  inoldimoni  loons  (ka.*)* ' 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Con. 


Safoitills 

Baaedau'  I 

Pirevd  ohihgi 

! 

IMit 

of 

Avarap  | 

3dQ 

1972 

4ttQ 

1972 

litO 

1973 

Mat. 

1973 

Apr. 

1973 

Ms. 

1973 

Mw 

to 

Apf 

1973 

Apr. 

a 

May 

1973 

3dQ 

to 

4a  Q 

1972 

4a  Q 
a 

iiiQ 

1973 

mMurt 

1971 

1972 

B.  CYCLICAL  INDICATORS-Cen. 

Be.  Money  and  Ciedh-Con. 

LAGGING  INOICATONS 

Outnondini  Osbt: 

BN. dot.. EOF  .... 

108. S3 

124.44 

119.96 

124.44 

130.43 

130.43 

131.83 

1.1 

NA 

4.1 

8.8 

66 

*72.  CommorcM  and  induarid  Iconi  outatonding  . 

Bh.  dol . 

«4.30 

87. 2S 

86.94 

90.67 

97.89 

101.61 

lo3,77 

104.99 

2.1 

1.2 

4.3 

8.0 

72 

InisnH  Ratal: 

*S7.  Bonk  ratal  on  dHKt-tarmbuiinaBlaani*f$... 

ftreant  . 

6.32 

9.82 

9.84 

6.33 

6.92 

••• 

•  •• 

•  •• 

•  •  • 

•  •• 

0.49 

C.l9 

B7 

IIB.  Moit(sgivM<k,'aadintial*(9 . 

T.70 

7.93 

7.53 

7,97 

7.58 

7,63 

7,73 

7.79 

0.10 

0.06 

0.02 

3.01 

118 

0.  OTHER  KEY  INDICATORS 

01.  ForaivtTrada 

500  Merchandia  trada  balarca* . 

Mg.  dol . 

•  160 

.528 

.489 

.908 

.274 

-53 

196 

-15S 

249 

.354 

-19 

230 

soo 
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D  national  income  and  product 


Q  GROSS  national  PRODUCT  | 

Year 

200.  Currant  dollars 

206.  Constant  (1958)  dollars 

210. 

mplicit  price  deflator 

and 

_ _ J 

quarter 

a.  Total 

b.  Difference 

c.  Percent 

a.  Total 

b.  Difference 

c.  Percent 

a.  Total 

b.  Difference  1 

c.  Percent 

change 

change 

change 

at  annual 

at  annual 

at  annual 

(Ann.  rate. 

(Ann.  rate. 

rate 

(Ann.  rate. 

(Ann.  rate. 

rate 

(Index: 

(Index: 

rate 

bN.  (M.) 

ba.  dol.) 

bM.  dol.) 

bil.  dol.) 

1958=100) 

1958=100) 

1970 

Hi 

H 

■■ 

H 

First  quarter . 

+3.9 

720.4 

133.0 

+2.1 

+6.5 

Second  quarter . 

+5.9 

723.2 

+1.5 

134.4 

+1.4 

+4.3 

Third  quarter . 

+6.1 

726.8 

+2.0 

135.7 

+1.3 

+4.0 

Fourth  quarter  . 

+1.4 

718.0 

-8.8 

-4.8 

137.8 

+2.1 

+6.5 

1971 

First  quartet  . 

1,023.4 

+33.7 

+U.3 

731.9 

+13.9 

+8.0 

139.8 

+2.0 

+5.9 

Second  quarter . 

1,043.0 

+19.6 

+7.9 

737.9 

+6.0 

+3.4 

141.3 

+1.5 

+4.4 

Third  quarter . 

1,056.9 

+13.9 

+5.4 

742.5 

+4*6 

+2.5 

142.4 

+1.1 

+2.9 

Fourth  quarter  . 

1,078.1 

+21.2 

+8.3 

754.5 

+12.0 

+6.7 

142.9 

+0.5 

+1.5 

1972 

First  quartet . 

1,109.1 

+31.0 

+12.0 

766.5 

+12.0 

+6.5 

144.7 

+1.8 

+5.1 

Second  quarter . 

1,139.4 

+30.3 

+11.4 

783.9 

+17.4 

+9.4 

U5.3 

+0.7 

+1.8 

Third  quarter . 

1,164.0 

+24.6 

+8.9 

796.1 

+12.2 

+6.3 

146.2 

+0.9 

Fourth  quarter  . 

1,194.9 

+30.9 

+11.0 

811.6 

+15.5 

+8.0 

147.2 

+1.0 

+2.8 

1973 

First  quarter  . 

1,237.9 

+43.0 

+15.2 

827.3 

+15.7 

+8.0 

U9.6 

+2.4 

+6.6 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

— 

NATIONAL  AND  PERSONAL  INCOME 

Year 

and 

215.  Per  capita 
GNP,  current 
dollars 

217.  Per  capita 
GNP,  constant 
(1958)  dollars 

220.  National 
income  in  cur¬ 
rent  dollars 

222.  Personal 
income  in  cur¬ 
rent  dollars 

Disposable  personal  income 

quarter 

(Ann.  rate, 
dollars) 

(Ann.  rate, 
dollars) 

(Ann.  rate, 
bil.  dol.) 

(Ann.  rate, 
bil.  dol.) 

224.  Current 
dollars 

(Ann.  rate, 
bil.  dol.) 

225.  Constant 
(1958)  dollars 

(Ann.  rate, 
bil.  dol.) 

226.  Per  capita, 
current  dollars 

(Ann.  rate, 

doliais) 

227.  Par  capita, 
constant  (1958) 
dollars 

(Ann.  rate,  dol.) 

1970 

First  quarter . 

4,694 

3,530 

787.5 

785.7 

667.9 

524.2 

3,273 

2,569 

Second  quarter . 

4,749 

3,535 

796.7 

806.1 

687.2 

534.2 

3,359 

2,611 

Third  quarter . 

4,807 

3,542 

806.3 

813.4 

699.1 

538.9 

3,407 

2,626 

Fourth  quarter  . 

4,809 

3,489 

804.1 

819.8 

704.0 

535.4 

3,421 

2,602 

1971 

First  querter . 

4,960 

3,548 

834.5 

838.0 

725.7 

546.6 

3,517 

2,650 

Second  quarter . 

5,043 

3,568 

851.4 

858.1 

742.9 

554.6 

3,592 

2,682 

Third  quarter . 

5,098 

3,582 

860.8 

867.9 

750.4 

556.5 

3,620 

2,684 

Fourth  quarter  . 

5,187 

3,630 

876.2 

881.5 

758.5 

560.9 

3,649 

2,698 

1972 

First  quarter . 

5,326 

3,681 

903.1 

907.0 

770.5 

565.7 

3,700 

2,716 

Second  quarter . 

5,461 

3,757 

922.1 

922.1 

'  782.6 

571.4 

3,751 

2,739 

Third  quarter . 

5,568 

3,808 

943.0 

939.9 

798.8 

579.6 

3,821 

2,773 

Fourth  quarter . 

5,703 

3,874 

974.2 

974.6 

828.2 

597.3 

3,953 

2,851 

1973 

First  quarter . 

5,899 

3,942 

rl, 008.3 

993.9 

850.4 

604.9 

4,052 

2,882 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE:  Seriss  are  nasonallv  adjuited  except  those  series  thet  appeer  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (gj.  Series  numbers  are  for  identification  onlv  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  praliminatv;  "e~,  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Griphsof  these  series  are  shotwn  on  pages  9, 10,  and  65. 


JUNE  1973 


69 


D  NATIONAL  INCOME  AND  PRODUCT 


PERSONAL  CONSUMPTION  EXPENDITURES 

230.  Total  in 

231.  Total  in 

232.  Durable 

233.  Durable 

234.  Automobiles 

236.  Nondurable 

237.  Services  in 

Year 

current  dollars 

constant  (1958) 

goods,  total  in 

goods,  total  except 

in  current  dollars 

goods  in  current 

currant  dollars 

and 

dollars 

current  dollars 

autos,  in  current 

dollars 

quarter 

dollars 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rats. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

by.  dol.) 

1970 

1 

■■■ 

First  quarter . 

604.1 

■ 

90.2 

61.3 

28.9 

257.8 

256.1 

Second  quarter . 

613.4 

■ 

91.6 

61.6 

30.0 

262.4 

2W.4 

Third  quarter . 

623.0 

■ 

92.6 

62.9 

29.7 

266.3 

264*1 

Fourth  quarter  . 

626.5 

476.5 

87.5 

64.1 

23.4 

271.3 

267.7 

1971 

First  quarter  . 

648.0 

488.2 

99.8 

65.5 

34.3 

273.4 

274.8 

Second  quarter . 

6^.4 

493.0 

101.9 

67.6 

34.3 

277.2 

281.3 

Third  quarter . 

670.7 

497.4 

106.1 

69.0 

37.1 

278.5 

286.1 

Fourth  quarter  . 

680.5 

503.2 

106.1 

70.2 

35.9 

283.4 

290.9 

1972 

First  quarter . 

696.1 

511.0 

m.o 

74.1 

36.9 

288.3 

296.7 

Second  quarter . 

713.4 

520.9 

113.9 

75.7 

38.2 

297.2 

302.4 

Third  quarter . 

728.6 

528.7 

118.6 

77.0 

a.6 

302.0 

308.0 

Fourth  quarter  . 

745.7 

537.8 

120.8 

80.2 

40.6 

310.4 

3U.5 

1973 

First  quarter . 

773.6 

550.3 

130.4 

85.6 

U.8 

322.6 

320.6 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

GROSS  PRIVATE  DOMESTIC  INVESTMENT  IN  CURRENT  DOLLARS 

240.  Total 

241.  Nonresidential  I 

242.  Nonresidential  I 

243.  Producers' 

244. 

Residential  I 

245.  Change  in 

Year 

fixed  investment 

structures 

durable  equipment 

structures 

business  inventories 

and 

quarter 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

by.  dol.) 

1970 

■■■ 

1 

First  quarter . 

100.2 

35.5 

64.8 

31.2 

+1.5 

Second  quarter . 

101.7 

36.1 

65.6 

29.7 

+6.3 

Third  quarter . 

139.9 

103.4 

36.2 

67.2 

30.3 

+6.2 

Fourth  quarter  . 

137.8 

98.5 

36.3 

62.1 

33.6 

+5.7 

1971 

First  quarter . 

143.9 

101.9 

37.6 

64.3 

37.0 

+4.9 

Second  quarter . 

153.0 

105.0 

38.3 

66.7 

41.4 

+6.6 

Third  quarter . 

152.2 

106.3 

38.7 

67.6 

U.5 

+1.3 

Fourth  quarter . 

158.8 

109.8 

38.8 

71.0 

47.3 

+1.7 

1972 

First  quarter . 

168.1 

116.1 

a. 3 

74.8 

51.6 

+0.4 

Second  quarter . 

177.0 

119.2 

42.0 

77.2 

52.8 

+5.0 

Third  quarter . 

183.2 

120.7 

41.8 

79.0 

54.4 

+8.0 

Fourth  quarter  . 

193.4 

126.1 

43.7 

82.3 

57.0 

+10.3 

1973 

First  quarter . 

199.7 

133.5 

46.7 

86.8 

59.4 

+6.8 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE:  Saritt  are  natonaHy  adjusted  except  thon  nries  that  appear  to  contain  no  laaional  movemant  Unadjusted  series  are  indicated  by  Series  numbers  are  for  identification  only  and 
do  not  reflect  aeries  ralatiornhips  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  praltminary;  ''e",  estimated;  “a",  anticipated;  and 
"NA”,  not  available. 

Graphs  of  these  aeries  era  dioism  on  papas  1 1  and  12. 
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NATIONAL  INCOME  AND  PRODUCT 


FOREIGN  TRADE  IN  CURRENT  DOLLARS 

PI  GOVERNMENT  PURCHASES  OF  GOODS  AND  SERVICES 
■19  IN  CURRENT  DOLLARS 

Yaar 

250.  Not  exports 

2S2.  Exports 

253.  Imports 

260.  Total 

262.  Federal 

264.  National 

266.  State  at)d 

of  goods  and 

of  goods  and 

of  goods  and 

defense 

local 

and 

services 

services 

services 

quartar 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bH.  dol.) 

bX.  dol.) 

bil.  dol.) 

bH.  dol.) 

bX.dol.) 

1970 

Fiist  quartar . 

+3.6 

61.5 

57.9 

217.3 

99.7 

78.9 

117.6 

Sacond  quarter . 

+3.9 

63.0 

59.2 

216.7 

96.2 

74.7 

120.5 

Third  quarter . 

+4.0 

63.7 

59.8 

219.5 

95.2 

73.8 

124.3 

Fourth  quartar  . 

+2.8 

63.2 

60.4 

222.6 

95.0 

72.9 

127.6 

1971 

First  quartar  . 

+4.5 

66.3 

61.8 

227.0 

96.2 

72.5 

130.8 

Sacond  quartar . 

+0.1 

66.7 

66.6 

229.5 

96.3 

71.2 

133.3 

Third  quartar . 

+0.4 

68.5 

68.2 

233.6 

97.9 

70.1 

135.7 

Fourth  quarter  . 

-2.1 

63.0 

65.1 

240.9 

100.7 

71.9 

140.2 

1972 

-4.6 

70.7 

75.3 

249.4 

105.7 

76.7 

U3.7 

Sacond  quarter . 

-5.2 

70.0 

75.2 

254.1 

108.1 

78.6 

146.0 

-3.4 

-3.5 

74.4 

79.6 

77.8 

255.6 

259.3 

105.4 

104.0 

75.1 

150.2 

Fourth  quarter  . 

33.1 

73.2 

155.2 

1973 

-2.2 

87.6 

39.8 

266.8 

106.6 

75.0 

160.1 

Sacond  quarter . 

Fourth  quarter  . 

IQ  FINAL  SALES  AND  INVENTORIES  IN  CURRENT  DOLLARS 

PI  NATIONAL  INCOME  COMPONENTS 
lil  IN  CURRENT  DOLLARS 

280.  Compensation 

282.  Proprietors' 

284.  Rental  income 

Yaar 

Durable  goods 

Nondurable  goods 

of  employees 

income 

of  persons 

and 

quarter 

270.  Final  sales 

271.  Change  in 

274.  Final  sales 

275.  Change  in 

business  inventories 

business  inventories 

(Ann.  rate. 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bX.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1970 

184.4 

+1.0 

277.8 

+0.5 

594.3 

67.7 

23.0 

Sacond  quartar . 

185.2 

+1.6 

282.1 

+4.7 

600.7 

67.1 

23.2 

187.4 

174.8 

+6.0 

285.2 

+0.2 

609.0 

66.6 

23.4 

Fourth  quartar  . 

-0.9 

290.7 

+6.6 

611.2 

65.8 

23.8 

1971 

189.6 

+3.7 

292.6 

+1.2 

628.6 

68.1 

23.9 

Sacond  quartar . 

191.0 

+3.6 

294.8 

+3.1 

639.6 

69.3 

24.4 

Third  quartar . 

197.7 

-1.0 

298.5 

+2.3 

648.0 

70.7 

24.8 

Fourth  quartar . 

200.1 

-1.9 

303.0 

+3.5 

660.4 

71.8 

25.0 

1972 

206.8 

+0.4 

308.4 

0.0 

682.7 

73.3 

25.2 

Sacond  quartar . 

214.6 

+3.0 

317.5 

+2.1 

697.8 

73.2 

24.2 

220.7 

+5.4 

321.7 

+2.6 

710.2 

75.3 

26.2 

Fourth  quartar  . 

225.1 

+11.9 

329.7 

-1.6 

730.3 

79.0 

26.9 

1973 

240.3 

+6.3 

3U.3 

+0.5 

757.0 

81.2 

26.5 

Sacond  quartar . 

Fourth  quartar  . 

NOTE;  Scrias  an  MsonaHy  adjustad  axcapt  thoa  mtIm  that  appaar  to  contain  no  aannal  movamant.  Unadjustad  laries  ara  indicatad  by  Sarioa  numban  are  for  idantification  only  and 
do  not  reflact  ariaa  relatiorahips  or  ordtr.  ComplatB  titlai  and  lourcai  ara  dtown  at  tht  back  of  tha  book.  Tho  “t”  indicatai  ravisad;  "p",  prelitninary;  "a'*,  animatad;  "a",  anticipatad;  and 
"NA”,  not  awailabia. 

Graphs  of  diaaa  reriaa  are  diown  on  papas  13, 14, 15,  and  16. 
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NATIONAL  INCOME  AND  PRODUCT 


NATIONAL  INCOME  COMPONENTS 
IN  CURRENT  OOLLARS-Con. 


SAVING  IN  CURRENT  DOLLARS 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  . . 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  . . 
Second  quarter 
Third  quarter . , 
Fourth  quarter 

1971 

First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


286.  Corporate 
profits  and 
inventory  valu¬ 
ation  adjustment 

(Ann.  rate, 
bil.  dol.) 

288.  Net  interest 

(Ann.  rate, 
bil.  dol.) 

290.  Gross  saving 

(Ann.  rate, 
bil.  dol.) 

292.  Personal 
saving 

(Ann.  rate, 
bil.  dol.) 

294.  Undistributed 
corporate  profits 
plus  inventory  valu¬ 
ation  adjustment 

(Ann.  rate, 
bil.  dol.) 

296.  Capital  con¬ 
sumption 
allowances 

(Ann.  rate, 
bil.  dol.) 

69.3 

33.2 

141.3 

46.3 

10.2 

85.1 

71.5 

34.2 

1U.3 

55.9 

12.1 

85.8 

72.0 

35.3 

1U.5 

58.0 

11.7 

86.6 

66.9 

36.5 

138.2 

59.2 

9.9 

87.9 

76.6 

37.3 

148.5 

59.3 

13.0 

90.2 

80.1 

38.1 

154.8 

64.1 

16.0 

92.4 

78.3 

39.1 

154.6 

61.0 

15.2 

95.0 

79.4 

39.7 

157.8 

59.3 

18.8 

97.4 

81.8 

40.1 

163.9 

55.7 

17.0 

99.7 

86.1 

40.9 

168.0 

50.1 

19.8 

105.3 

89.6 

U.7 

173.6 

50.8 

21.2 

104.1 

95.6 

42.5 

188.1 

62.8 

24.6 

105.6 

rlOO.2 

43.4 

rl92.9 

56.5 

r22.3 

107.2 

298.  Gowrnment 
surplus  or  deficit 


REAL  GROSS  NATIONAL  PRODUCT 


273.  Final  sales, 
constant 
(1958)  dollars 


(Ann.  rate, 
bM.  dol.) 


246.  Change  in 
business  inventories, 
constant 
(1958)  dollars 


(Ann.  rate, 
bil.  dol.) 


247.  Fixed  in¬ 
vestment,  non- 
residential,  constant 
(1958)  dollars 


(Ann.  rate, 
bil.  dol.) 


248.  Fixed  invest- 

249.  Gross  auto 

261.  Government 

ment,  residential 

product,  constant 

purchases  of  goods 

structures,  constant 

(1958)  dollars 

and  services,  total. 

(1958)  dollars 

constant  (1958) 
dollars 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

NOTE:  Series  ate  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relatiotvhips  or  order,  domplete  titles  and  sources  are  shmm  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p**,  preliminary;  "e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  series  are  diovvn  on  pages  16, 17,  and  18. 
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D  NATIONAL  INCOME  AND  PRODUCT 


Q|  SHARES  OF  GNP  AND  NATIONAL  INCOME 

Year 

Percent  of  Gross  National  Product 

1 

1 

quarter 

230A.  Personal 

241A.  Fixed 

244A.  Fixed 

245A.  Change 

2S0A.  Net  ex- 

262A.  Federal 

1 

266A.  State  and  local  I 

consumption 

investment. 

investment,  resi- 

in  business 

ports  of  goods 

Govt,  purchases  of 

Govt,  purchases  of  | 

expenditurn 

nonresidential 

dential  structures 

inventories 

and  services 

goods  and  services 

goods  and  services 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

1970 

I 

First  quarter  . 

63.1 

10.5 

+0.2 

■ 

10.4 

12.3 

Second  quarter . 

63.1 

10.5 

+0.6 

9.9 

12.4 

Third  quarter . 

63.2 

10.5 

+0.6 

9.7 

12.6 

Fourth  quarter  . 

63.3 

10.0 

3.4 

+0.6 

+0.3 

9.6 

12.9 

1971 

First  quarter  . 

63.3 

10.0 

3.6 

+0.5 

+0.4 

9.4 

12.8 

Second  quarter . 

63.3 

10.1 

4.0 

+0.6 

0.0 

9.2 

12.8 

Third  quarter . 

63.5 

10.1 

4.2 

+0.1 

0.0 

9.3 

12.8 

Fourth  quarter  . 

63.1 

10.2 

4.4 

+0.2 

-0.2 

9.3 

13.0 

1972 

First  quarter . 

62.8 

10.5 

4.7 

+0.0 

-0.4 

9.5 

13.0 

Second  quarter . 

62.6 

10.5 

4.6 

+0.4 

-0.5 

9.5 

12.8 

Third  quarter . 

62.6 

10.4 

4.7 

+0.7 

-0.3 

9.1 

12.9 

Fourth  quarter  . 

62.4 

10.6 

4.8 

+0.9 

-0.3 

8.7 

13.0 

1973 

First  quarter . 

62.5 

10.8 

4.8 

+0.6 

-0.2 

8.6 

12.9 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

_ i 

Q|  SHARES  OF  GNP  ANO  NATIONAL  INCOME -Con. 

Year 

Percent  of  National  Income 

quarter 

1  280A.  Compensation  I 

282A.  Proprietors'  I 

284A.  Rental  income 

286A.  Corporate  prof  its  and 

288A. 

Net  Interest 

of  employen 

income 

of  persons 

inventory  veluation 

adjustment 

(Percent) 

(Percent)  | 

(Percent) 

(Percent) 

(Percent) 

1970 

First  quarter  . 

75.5 

8.6 

2.9 

8.8 

4.2 

Second  quertw . 

75.4 

8.4 

2.9 

9.0 

4.3 

Third  quarter . 

75.5 

8.3 

2.9 

8.9 

4.4 

Fourth  quarter  . 

76.0 

8.2 

3. 

0 

8.3 

4.5 

1971 

First  quarter  . 

75.3 

8.2 

2.9 

9.2 

4.5 

Second  quarter . 

75.1 

8.1 

2.9 

9.4 

4.5 

Third  quarter . 

75.3 

8.2 

2.9 

9.1 

4.5 

Fourth  quarter  . 

75.4 

8.2 

2.9 

9.1 

4.5 

1972 

First  quarter . 

75.6 

8.1 

2.8 

9.1 

4.4 

Second  quarter . 

75.7 

7.9 

2.6 

9.3 

4.4 

Third  quarter . 

75.3 

8.0 

2.8 

9.5 

4.4 

Fourth  quarter  . 

75.0 

8.1 

2. 

8 

9.8 

4.4 

1973 

First  quarter . 

r75.1 

8.1 

2.6 

r9.9 

4.3 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE:  Serin  ere  nasonaHy  adjusted  except  thon  serin  that  appear  to  cotrtain  no  seasonal  movement.  Unadjusted  serin  are  indicated  by  ®.  Serin  numbers  are  for  identification  only  and 
do  not  reflect  serin  telationships  or  order.  Complete  titin  and  sourcn  are  shovm  at  the  back  of  the  book.  The  "r"  indicatn  revised;  "p",  preliminary;  ‘‘e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  thasa  sarin  are  shosun  on  page  19. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


It 


MAJOR  ECONOMIC 
PROCESS . 

EMPLOYMENT  ANO  UNEMPLOYMENT 

TIMING  CLASS  .... 

LEAOING  INDICATORS 

ROUGHLY  COINCIDENT 
INDICATORS 

Minor  Economic 

Process  . 

Marginal  Employment  Adjustments 

Job  Vacancies 

Year 

and 

month 

*1.  Average 
workweek  of 
production  workers, 
manufacturing 

(Hours) 

21.  Average 
weekly  owrtime 
hours,  production 
workers,  manu- 
'acturing 

(Hours) 

2.  Accession 
ate,  manufac¬ 
turing 

(Per  100 
employees) 

"5.  Average 
weekly  initial 
claims  for  unem¬ 
ployment  insurance. 
State  programs' 

(Thous.) 

3.  Layoff  rate, 
manufacturing 

(Per  100 
employees) 

50.  Number  of 
ob  vacancies, 
manufacturing 

(Thous.) 

46.  Index  of 
help-wented 
advertising  in 
nowspapers 

(1967-100) 

1971 

January . 

{*) 

39.9 

(*) 

2.8 

(’) 

3.7 

293 

(“) 

1.7 

(’) 

r88 

78 

February  . 

r39.8 

2.9 

3.7 

286 

1.6 

r86 

78 

March  . 

39.8 

2.8 

3.9 

296 

rl.5 

84 

79 

April . 

r39.7 

2.9 

3.9 

284 

1.6 

r87 

79 

May . 

40.0 

2.9 

3.9 

290 

1.5 

87 

80 

June  . 

r39.9 

2.9 

3.7 

293 

1.5 

91 

84 

July . 

40.0 

3.0 

r3.8 

276 

1.5 

87 

85 

August . 

39.8 

2.9 

r4.0 

329 

1.9 

r87 

85 

September . 

39.6 

2.8 

r4.0 

303 

1.6 

r87 

82 

October  . 

39.9 

3.0 

r3.7 

291 

1.5 

92 

83 

November . 

r40.0 

3.0 

4.1 

283 

1.4 

92 

84 

December . 

r40.3 

3.1 

r4.0 

272 

1.4 

i94 

85 

1972 

January . 

40.1 

2.9 

4-4 

266 

1.3 

98 

89 

February  . 

r40.5 

3.2 

4.4 

262 

1.2 

rl05 

89 

March  . 

40.4 

3.3 

4.4 

261 

1.2 

111 

i93 

April . 

r40.7 

3.5 

r4.4 

260 

1.1 

rll6 

95 

Uay . 

40.5 

3.4 

r4.6 

261 

1.0 

rU7 

96 

June  . 

r40.6 

3.4 

4.0 

291 

1.4 

rl26 

97 

July . 

40.6 

3.4 

r4.4 

260 

1.2 

rl29 

103 

August . 

40.6 

3.5 

r4.5 

248 

1.0 

rl31 

107 

September . 

40.8 

3.6 

r4.4 

242 

1.0 

rl38 

103 

October . 

40.7 

3.6 

4.6 

246 

0.9 

rl46 

109 

NoMmber . 

r40.8 

3.7 

4.5 

2a 

0.9 

rl56 

109 

December . 

40.7 

3.8 

r4.3 

247 

1.0 

rl6l 

117 

1973 

January . 

40.3 

3.7 

4.9 

228 

0.9 

170 

122 

February  . 

r41.0 

3.9 

4.8 

R)  222 

0.9 

rl75 

119 

March  . 

40.9 

3.9 

r4.9 

230 

0.9 

B  178 

121 

April . 

H>rU.O 

E>P4.9 

238 

IB>p0-8 

pl75 

122 

May . 

P40.8 

(HA) 

p232 

(NA) 

(NA) 

B>122 

June  . 

July . 

August . 

September . 

October  . 

November . 

December . 

1 

NOTE:  Sefies  are  saesonallv  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Current  high  values  are  indicated  byB),  for 
series  that  move  counter  to  movements  in  general  business  activity  (aeries  3,  5,  14,  39, 40,  43,  44, 45,  and  93),  current  lowr  values  are  indicated  by  ^.Series  numbers  are  for  idantification 
only  and  do  not  reflect  series  ralationdiips  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  rndicators  (chert  98).  The  "r"  indicates  revised;  "p",  preliminary;  "a",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  thase  series  are  diowm  on  pages  20, 21,  and  39. 

'Data  exclude  Puerto  Rico  which  is  included  in  figuies  published  by  source  agency. 

‘See  "New  Features  and  Changes  for  This  Issue,"  page  iii. 
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li 


MAJOR  ECONOMIC 
PROCESS . 

EMPLOYMENT  AND  UNEMPLOYMENT -Con. 

TIMING  CLASS  .... 

ROUGHLY  COINCIDENT  INOICATORS-Con. 

LAGGING 

INDICATORS 

Minor  Economic 

Prooes  . 

Comprahentive  Employment 

Comprahentive  Unemployment 

Long-Ouration 

Unemployment 

Year 

and 

month 

48.  Marvhours 
in  nonagricultural 
establishments 

(Ann.  rate,  bil. 
man-hours) 

*41.  Number  of 

employees  on 

nonagricultural 

payrolls, 

establidimant 

surwy 

(Thous.) 

42.  Persons 
engaged  in 
nonagricultural 
activitiss,  labor 
force  sur>«y' 

(Thous.) 

•43.  Unemploy- 
mant  rate,  total' 

(Percent) 

45.  Awrage 
wnekly  insured 
unemployment 
rate,  State 
programs' 

(Percent) 

40.  Unemploy¬ 
ment  rate, 
married  males' 

(Percent) 

•44.  Unemploy¬ 
ment  rate,  persons 
unemployed  15 
weeks  and  over' 

(Percent) 

1971 

January . 

Hevlsad^ 

70,329 

75,268 

6.0 

3.7 

3.3 

1.3 

February . 

70,276 

75,  U7 

5.9 

3.7 

3.2 

1.3 

March  . 

70,321 

75,047 

6.0 

3.8 

3.2 

1.3 

April . 

137.34 

70,457 

75,203 

5.9 

3.9 

3.1 

1.3 

IV^ . 

137.71 

70,601 

75,504 

6.0 

4.3 

3.2 

1.4 

June  . 

137.88 

70,570 

75,360 

5.8 

4.3 

3.1 

1.4 

July . 

137.12 

70,533 

75,724 

5.9 

3.1 

1.5 

August . 

137.50 

70,529 

75,868 

6.1 

3.2 

1.5 

Saptembr . 

137.67 

70,897 

76,108 

5.9 

3.2 

1.5 

October  . 

138.22 

70,861 

76,325 

5.9 

3.0 

1.5 

November . 

138.95 

71,078 

76,540 

6.0 

3.3 

1.5 

Oacambar  . 

139.36 

71,264 

76,631 

6.0 

3.8 

3.2 

1.5 

1972 

January . 

139.76 

71,545 

77,182 

5.9 

3.4 

3.0 

1.4 

February  . 

140.40 

71,747 

77,225 

5.8 

3.4 

2.9 

1.5 

March  . 

140.87 

72,033 

77,756 

5.9 

3.5 

2.8 

1.4 

April . 

141.70 

72,224 

77,896 

5.8 

3.5 

2.9 

1.3 

May . 

142.05 

72,534 

78,120 

5.8 

3.6 

2.8 

1.3 

June  . 

142.66 

72,705 

78,421 

5.5 

3.6 

2.9 

1.3 

July . 

142.26 

72,694 

78,339 

5.6 

3.6 

2.7 

1.3 

August . 

142.67 

73,016 

78,451 

5.6 

3.3 

2.6 

1.3 

September . 

143.73 

73,268 

78,677 

5.5 

3.4 

2.8 

1.3 

October  . 

1U.27 

73,584 

78,739 

5.5 

3.3 

2.8 

1.3 

November . 

U4.60 

73,835 

78,969 

5.2 

3.2 

2.5 

1.2 

Oacambar . 

U4.52 

74,002 

79,130 

3.0 

2.4 

1.1 

1973 

January  . 

U5.15 

74,252 

79,054 

2.6 

2.4 

1.1 

February  . 

146.28 

74,715 

79,703 

2.7 

2.4 

1.0 

March  . 

146.38 

74,9U 

80,409 

5.0 

2.8 

2.5 

1.0 

April . 

147.02 

75,074 

80,606 

5.0 

g)2.6 

2.4 

0.9 

May . 

June  . 

||^pl47.49 

B>p75,222 

B>80,749 

B>5.0 

p2.7 

B>2.3 

B>0.9 

July . 

August . 

September . 

October . 

NoMmbar . 

December . 

NOTE;  Sariet  sra  Mtomlly  adjusted  axcapt  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Current  hi^  values  are  indicated  by^;  for 
aeries  that  move  counter  to  movements  in  general  business  activity  (sariet  3,  5, 14,  39.  40,  43, 44.  45,  and  93),  currant  low  values  are  indicated  by  0.  Series  numbers  are  for  identification 
only  and  do  not  reflect  sariet  ralationdiipt  or  order.  Complete  titles  and  sourcaa  are  shown  at  the  back  of  the  b<x)k.  Sariet  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  98).  The  "r"  indicates  revised;  "p",  preliminary;  "a",  aatimatad;  "a",  anticipated;  and  "NA~,  not  availabis. 

Grapbtof  thaaataiiataiediawnonpagaa  21, 22, 41,and42.  ^Beginning  with  January  1972,  the  1970  Cenaua  la  uaed  aa  the  benchmark  for 

computing  thia  aeriea.  Prior  to  January  1972,  the  1960  Census  is  used  as  the  benctoark.  ^Data  exclude  Puerto  Rico  which  is  in¬ 
cluded  in  figures  published  by  sotirce  agency.  ®See  "New  Featxirea  and  Changes  for  This  Issue,"  page  ill. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


II 


MAJOR  ECONOMIC 
PROCESS . 

2 

PRODUCTION,  INCOME,  CONSUMPTION,  AND  TRADE 

TIMING  CLASS  .... 

ROUGHLY  COINCIDENT  INDICATORS 

Minor  Economic 

Process  . 

ComprehensM  Production 

Comprehensive  Income 

Comprehensive  Consumption  and  T rade 

*200.  Gross  na- 

*205.  Gross  na- 

*47. Index  of 

*52.  Personal 

53.  Wages  and 

*56.  Manufac- 

57.  Final  sales 

Sales  of  retail  stores  I 

tional  product 

tional  product 

industrial  pro- 

59.  Deflated 

n  current  dot- 

in  1958  dollars 

duct  ion 

ing,  manufactur- 

sales 

minus  series 

*54.  Current 

ars 

ingandcon- 

245) 

dollar  sales 

(1967  dollar) 

month 

struction 

sales 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate, 

(Ann.  rate. 

(Mil.  dol.) 

bil.  dol.) 

bil.  dol.) 

(1967=100) 

bil.  dol.) 

bil.  dol.) 

(Mil.  dol.) 

bil.  dol.) 

(Mil.  dol.) 

1971 

January . 

•  •  • 

•  •  • 

105.5 

833.9 

198.9 

106,767 

•  .  * 

32,290 

27,908 

February  . 

1,023.4 

731.9 

106.0 

837.3 

199.0 

108,201 

1,018.5 

32,850 

28,392 

March  . 

... 

106.0 

842.9 

199.5 

109,752 

... 

33,274 

28,635 

April . 

106.5 

847.4 

200.7 

110,453 

•  •  e 

33,578 

28,798 

May . 

1,043.0 

737.9 

107.4 

853.4 

202.8 

111,458 

1,036.4 

33,502 

28,585 

June  . 

... 

107.4 

873.4 

202.9 

112,647 

... 

33,827 

28,740 

July . 

106.7 

862.4 

202.0 

111,791 

... 

33,688 

28,573 

August . 

1,056.9 

742.5 

105.6 

869.1 

202.0 

113,910 

1,055.6 

34,655 

29, 3U 

September . 

... 

107.1 

872.2 

203.5 

113,450 

... 

35,219 

29,821 

1  October  . 

106.8 

874.8 

204.4 

113,191 

•  e  • 

34,964 

29,555 

1  November . 

1,078.1 

754.5 

107.4 

879.4 

205.3 

115,757 

1,076.4 

35,574 

30,020 

1  December . 

108.1 

890.4 

209.2 

115,630 

... 

34,896 

29,349 

1972 

January . 

... 

•  •  • 

108.7 

898.9 

211.2 

118,426 

•  e  • 

34,886 

29,291 

February  . 

1,109.1 

766.5 

110.0 

908.5 

214.1 

118,077 

1,108.6 

35,345 

29,553 

111.2 

913.6 

216.4 

120,669 

121,685 

122,814 

122,283 

a  a  e 

36,450 

30,426 

April . 

May . 

1,139.4 

783.9 

112.8 

113.2 

113.4 

113.9 

115.1 

116.1 

117.5 

118.5 
119.2 

919.4 

924.0 

922.9 

932.9 
940.0 

946.8 

964.8 
976.2 

982.9 

218.1 

218.8 

219.9 

218.8 

221.7 

1,134.4 

36,296 

37,1a 

36,822 

37,342 

37,969 

37,746 

39,106 

38,713 

39,a7 

30,272 

30,874 

30,558 

July . 

1,164.0 

796.1 

123,371 

126,458 

127,056 

129,610 

131,478 

132,766 

1,156.0 

30,861 

31,302 

224.2 

227.4 

229.7 

232.1 

30,939 

31,975 

31,551 

32,099 

October . 

November . 

1,194.9 

811.6 

l,ia4!6 

1973 

rl20.0 

986.0 

994.5 

233.9 

236.8 

136,761 

138,788 

40,707 

a,242 

32,881 

33,073 

B>  1.237.9 

i>  827.3 

121.1 

0)1,231.0 

rl22.0 

1,001.3 

238.0 

rl41,372 

B>ra,979 

H>r33,264 

rl22.8 

rl,OCr7.4 

g)pl,012.2 

r240.4 

H)P141,652 

r40,978 

r32,l65 

May . 

B>Pl23.4 

|H>p241.3 

(NA) 

pa,  562 

p32,394 

July . 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movenrent.  Unadjusted  series  are  indicated  by  (§>.  Current  high  values  are  indicated  by  B);  for 
series  that  move  counter  to  movements  in  general  business  ectivity  (series  3,  5, 14,  39,  40,  43, 44,  45,  and  93),  current  low  velues  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  end  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  68).  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  these  seriet  are  diown  on  pages  23, 24,  and  41. 


CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


It 


MAJOR  ECONOMIC 
PROCESS . 

IQ  FIXEO  CAPITAL  INVESTMENT  ! 

TIMING  CLASS  .... 

LEAOING  INDICATORS 

Minor  Economic 

Process  . 

Formation  of  Business 
Enterprises 

New  Investment  Commitments  | 

Year 

and 

month 

*12.  Index  of  net 

business 

formation 

(1967-100) 

13.  Number  of 
new  business 
incorporations 

(Nuntber) 

*6.  Value  of 
manufacturers' 
new  orders, 
durable  goods 
industries 

(Bil.  dol.) 

8.  Index  of 
construction 
contracts,  total 
value' 

(1967-100) 

*10.  Contracts 
and  orders  for 
plant  and  equip¬ 
ment 

(Bil.  dol.) 

11.  Newly  ap¬ 
proved  capital 
appropriations, 
1,000  manufac¬ 
turing  corpora¬ 
tions' 

(Bil.  dol.) 

24.  Value  of 
manufacturers' 
new  orders, 
capital  goods 
industries, 
nondefense 

(Bil.  dol.) 

9.  Construction 
contracts,  com- 
meraal  and 
industrial 
buildings' 

(Mil.  sq.  ft.  floor 
space) 

1971 

January . 

106.8 

22,563 

Rerised’ 

28.71 

124 

Revlaed* 

8.33 

Revised* 

7.00 

February  . 

106.1 

21,034 

29.17 

126 

8.62 

5.'74 

7.06 

March  . 

109.2 

23,237 

29.22 

U2 

8.59 

7.06 

April . 

109.4 

22,970 

29.06 

161 

8.75 

7.13 

54.82  1 

May . 

110.4 

24,030 

28.86 

m 

8.69 

5.49 

7.18 

63.40  1 

June  . 

112.3 

24, 3U 

28.85 

U7 

8.86 

7.31 

62.83 

July . 

112.7 

24,726 

29.62 

151 

8.49 

7.10 

60.67 

August . 

113.5 

25,165 

30.82 

153 

9.03 

5.89 

7.32 

54.82 

September . 

112.6 

23,450 

29.85 

151 

8.83 

7.34 

70.72 

October . 

114.7 

25,152 

30.50 

137 

9.04 

7.62 

61.75 

November . 

115.8 

25,677 

31.22 

155 

9.38 

5.93 

7.82 

68.70 

December . 

116.0 

25,921 

31.25 

160 

9.43 

8.02 

66.69 

1972 

January . 

115.3 

24,871 

32.15 

160 

9.27 

7.90 

59.65 

February  . 

115.1 

25,055 

32.04 

155 

9.29 

6.57 

8.15 

66.72 

March  . 

117.5 

26,862 

32.45 

159 

9.77 

8.30 

66.68 

April . 

118.7 

26,681 

33.80 

167 

10.16 

8.70 

65.53 

May . 

119.2 

26,243 

33.99 

165 

10.38 

6.97 

8.93 

81.95 

June  . 

118.4 

26,303 

35.40 

154 

lO.U 

8.98 

70. 5i 

July . 

118.6 

26,815 

33.20 

155 

10.59 

8.95 

67.74 

August . 

118.2 

26,420 

35.76 

180 

10.27 

7.11 

8.90 

75.65 

September . 

119.4 

26,798 

37.28 

187 

11.66 

9.73 

74.69 

October . 

121.0 

27,417 

37.U 

171 

U.75 

9.62 

74.61 

November . 

120.8 

26,387 

36.94 

177 

11.54 

8.24 

9.70 

82.67 

December . 

120.7 

27,614 

38.33 

163 

11.63 

9.99 

78.82 

1973 

January . 

119.7 

27,173 

39.20 

181 

11.87 

10.28 

85.94 

February  . 

120.5 

28,640 

39.77 

191 

11.87 

H>P9.51 

10.10 

0)86.40  1 

March  . 

B)122.6 

®r29,9U 

41.02 

IB>193 

12.06 

10.57 

84.30  j 

April . 

P120.3 

p28,674 

a.34 

177 

11.90 

10.62 

83.86  1 

May . 

(HA) 

(NA) 

H)P41.86 

173 

B>p12.33 

B>Pl0.67 

76.a  1 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE;  Series  are  seasonaHy  adjusted  except  those  series  that  appear  to  contain  no  seesonai  movement.  Unadjusted  series  are  indicated  by  ® .  Current  high  values  are  indicated  by  B);  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5,  14,  39.  40,  43, 44,  45,  and  93),  current  low  values  are  indicated  by  ® .  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  dtown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  N BE R  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p",  preliminery;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  thesa  series  an  shown  on  pages  25, 26,  and  39. 

’Thla  is  a  copyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  the  source  agency: 
McGraw-Hill  Information  Systems  Company,  F.  W.  Dodge  Division  (series  8  and  9),  or  The  Conference  Board  (series  11). 

‘See  "New  Features  and  Changes  for  This  Issue,"  page  iii. 


BlaH  JUNE  1973 


77 


CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


It 


MAJOR  ECONOMIC 
PROCESS . 

FIXED  CAPITAL  INVESTMENT -Con. 

■■1  INVENTORIES  AND  INVENTORY 
liil  INVESTMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS-Con. 

ROUGHLY  COINCIDENT 
INDICATORS 

LAGGING  INDICATORS 

LEADING  INDICATORS 

Minor  Economic 

Process  . 

New  Investment 
Commitments-Con. 

Backlog  of  Investment 
Commitments 

Investment  Expenditures 

Inventory  Investment  and  Purchasing 

Year 

and 

month 

28.  New  private 
housing  units 
started,  total 

(Ann.  rate, 
thous.) 

*29. Index  of 
new  private 
housing  units 
authorized  by 
local  building 
permits 

(1967=100) 

96.  Manufactur¬ 
ers'  unfilled 
orders,  durable 
goods  indus¬ 
tries 

(Bil.dal.) 

97.  Backlog  of 
capital  appro¬ 
priations,  manu¬ 
facturing' 

(Bil.dol.) 

*61.  Business 
expenditures  on 
new  plant  and 
equipment, 
total 

(Ann.  rate, 
bil.dol.) 

69.  Machinery 
and  equipment 
sales  and  busi¬ 
ness  construc¬ 
tion  expendi¬ 
tures 

(Ann.  rate, 
bil.  dol.) 

245.  Change 
in  business 
inventories 

(Ann.  rate, 
bil.  dol.) 

*31.  Change  in 
book  value  of 
mfg.  and  trade 
inMntories, 
total 

(Ann.  rate, 
bil.  dol.) 

37.  Purchased 
materials,  com¬ 
panies  report¬ 
ing  higher 
inventories 

(Percent 

reporting) 

Revised^ 

Revised^ 

1971 

January . 

1,793 

146.2 

lZ.il 

•  •  • 

•  •  • 

103.62 

•  •• 

+9.6 

46 

February  . 

1,750 

137.8 

72.64 

•  •  • 

79.32 

104.20 

+4.9 

+8.8 

49 

March  . 

1,910 

150.9 

72.16 

20.38 

... 

105.55 

... 

+11.0 

51 

April . 

2,018 

150.8 

71.76 

... 

103.72 

•  •  • 

+7.8 

57 

May . 

2,057 

172.7 

70.66 

81.61 

105.47 

■t6.6 

+9.5 

55 

June  . 

2,005 

167.7 

69.07 

19.^ 

... 

106.32 

... 

+3.9 

58 

July . 

2,100 

182.2 

68.82 

... 

... 

104.19 

•  •  • 

+5.5 

59 

August . 

2,182 

179.3 

69.22 

•  •• 

80.75 

104.48 

+1.3 

+8.2 

51 

September . 

2,037 

174.1 

69.22 

19.46 

... 

108.12 

... 

+12.4 

a 

October  . 

2,058 

177.7 

69.54 

108.29 

+5.0 

39 

November . 

2,219 

183.3 

69.94 

•  •  • 

83.18 

109.81 

+1.7 

+1.3 

42 

December . 

2,396 

192.0 

70.15 

19.06 

... 

114.18 

... 

+11.9 

49 

1972 

January . 

2,439 

193.2 

70.75 

•  •• 

•  •  • 

115.70 

•  •  • 

+5.5 

49 

Fabruaty . 

H>2,540 

180.2 

71.03 

•  •  • 

86.79 

114.42 

+0.4 

+6.3 

52 

March  . 

2,313 

175.9 

71.30 

19.66 

... 

116.72 

... 

+5.2 

51 

April . 

2,204 

174.5 

72.10 

... 

... 

119.35 

+6.6 

52 

May . 

2,318 

171.3 

72.85 

•  •  • 

87.12 

121.35 

+5.0 

+13.6 

52 

June  . 

2,315 

185.9 

75.33 

20.57 

... 

121.44 

... 

+5.8 

47 

July . 

2,244 

184.8 

75.73 

... 

... 

120.74 

•  •  • 

+5.3 

U 

August . 

2,424 

196.1 

76.82 

•  •  • 

87.67 

123.48 

■k8.0 

+18.3 

56 

September . 

2,426 

198.5 

78.86 

21.51 

... 

122.42 

... 

+16.2 

59 

October  . 

2,446 

194.2 

79.68 

•  •  • 

125.66 

•  •  • 

+14.6 

B>67 

November . 

2,395 

187.5 

80.  28 

•  •• 

91.94 

128.20 

IB>  +10.3 

+16.1 

65 

December . 

2,369 

B>  208.3 

81.99 

23.30 

... 

128.08 

... 

+13.9 

64 

1973 

January  . 

2,497 

194.4 

83.43 

•  •• 

135.46 

•  •  • 

B>  +26.1 

62 

February  . 

2,456 

192.0 

85.07 

•  •• 

i>  96^.9 

134.42 

+6.8 

+22.2 

63 

March  . 

r2,260 

181.5 

88.03 

B>p26.18 

134.43 

r+18.3 

59 

April . 

r2,104 

rl60.7 

90.72 

E>pU1.19 

p+8.7 

56 

May . 

p2,430 

pl63.6 

B>P93.47 

ra98.5'7 

(NA) 

(NA) 

56 

June  . 

... 

July . 

August . 

alQl.SO 

September . 

October  . 

November . 

Oecamber . 

NOTE:  Serial  are  natonaHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  moventent.  Unadjusted  series  are  indicated  by  Currant  high  values  are  indicated  by  B);  for 
series  that  move  counter  to  mmements  in  general  business  activity  (series  3,  5, 14, 39, 40, 43,  44, 45,  and  93),  current  low  values  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  aeries  relationships  or  order.  Complete  tides  and  soumes  are  shown  at  the  back  of  the  bMk.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p",  preliminary;  "a",  estimated;  "e",  anticipated;  and  "NA",  not  available. 

Graphs  of  tfiaH  series  are  diown  on  pages  26, 27, 28, 39, 40,  and  42. 

'Xhle  is  a  copyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  The  Conference 
Board. 

^See  "New  Features  and  Changes  for  This  Issue,"  page  iii. 
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It 


MAJOR  ECONOMIC 
PROCESS . 

IQ  INVENTORIES  ANO  INVENTORY  INVESTMENT -Con. 

1  PRICES.  COSTS,  ANO  PROFITS  j 

TIMING  CLASS  .... 

LEADING  INOICATORS-Con. 

LAGGING  INDICATORS 

LEADING  INDICATORS 

Minor  Economic 

Process  . 

Inventory  Investment  and  Purchsing-Con. 

Innntoris 

Sensitive  Com¬ 
modity  Pries 

Stock  Pries  Profits  and  Profit  Margins 

Year 

and 

month 

20.  Change  in 
book  value, 
mfrs.'  inven- 
toris  of  mtls. 
and  supplis 

(Ann.  rate, 
bil.  dol.) 

26.  Prod,  ma¬ 
terials,  com- 
panis  report¬ 
ing  commit¬ 
ments  60  days 
or  longer (9 
(Percent 
rciiorting) 

32.  Vendor 
performence, 
companis  re¬ 
porting  dower 
deliveris(^ 

(Percent 

reporting) 

25.  Change  in 
unfilled 
orders,  dur¬ 
able  goods 
industris 

(Bil.  dol.) 

*71.  Manufac¬ 
turing  and 
trade  in^nto- 
ries,  book 
value 

(Bil.  dol.) 

65.  Mfrs.' 
inventoris  of 
finidted 
goods,  book 
value 

(Bil.  dol.) 

*23. Index  of 
industrial 
materials 
pries  (g) 

(1967*100) 

*19. Index  of 
stock  prices. 

Corporate  profits  after  1 

taxs  I 

$tocks(^ 

(194M3-I0) 

*16.  Current 
dollars 

(Ann.  rate, 
bil.  dol.) 

18.  Constant 
(1958)  dollars 

(Ann.  rate, 
bil.  dol.) 

1971 

Ravlaed'' 

Ravlsad^ 

Revlaad^ 

January . 

-0.1 

52 

38 

+0.07 

175.74 

34.26 

105.9 

93.49 

•  •  • 

•  •  • 

February  . 

■K).6 

59 

U 

-0.02 

176.47 

34.37 

107.2 

97.11 

43.2 

32.3 

March  . 

^.2 

56 

46 

-0.48 

177.39 

34.57 

107.8 

99.60 

... 

... 

April . 

+5.2 

57 

52 

-0.39 

178.04 

34.a 

110.2 

103.04 

•  •  • 

... 

May . 

+3.2 

55 

53 

-l.U 

178.83 

34.45 

108.6 

101.64 

45.8 

33.8 

June  . 

+2.0 

58 

50 

-1.58 

179.16 

34.42 

106,1 

99.72 

... 

... 

July . 

+2.2 

57 

48 

-0.25 

179.61 

34.18 

104.7 

99.00 

•  •  • 

•  •  • 

August . 

-1.4 

55 

49 

+0.40 

180.30 

34.27 

106.1 

97,24 

46.6 

34.1 

September . 

-3.3 

52 

48 

+0.00 

181.33 

34.56 

107.5 

99.40 

... 

... 

October . 

+0.2 

51 

50 

+0.31 

181.75 

34.90 

107.4 

97.29 

•  •  • 

•  •  • 

November . 

-0.2 

50 

48 

+0.40 

181.85 

34.87 

106.9 

92.78 

48.0 

35.1 

December . 

+1.3 

45 

51 

+0.21 

182.84 

34.81 

106.8 

99.17 

... 

... 

1972 

January . 

^.2 

53 

52 

+0.60 

183.30 

34.82 

110.7 

103.30 

•  •  • 

•  •  • 

February  . 

+1.3 

55 

52 

+0.28 

183.83 

34.88 

113.0 

105.24 

49.5 

35,7 

March  . 

-2.9 

56 

58 

+0.26 

184.26 

35.04 

117.2 

107.W 

... 

... 

April . 

+0.3 

51 

58 

+0.80 

184.82 

35.15 

119.5 

108.81 

•  •  • 

•  •  • 

May . 

+0.7 

56 

60 

+0.75 

185.95 

35.28 

124.3 

107.65 

51.5 

36.9 

June  . 

-1.1 

56 

60 

+2.48 

186.44 

35.55 

123.8 

108.01 

... 

... 

July . 

+5.0 

54 

63 

+0.40 

186.88 

35.59 

123.7 

107.21 

•  •  • 

•  •  • 

August . 

+4.2 

57 

63 

+1.08 

188.a 

0)36.07 

124.6 

111.01 

53.9 

38.3 

September . 

+0.2 

56 

65 

+2.04 

189.76 

35.98 

124.8 

109.39 

... 

... 

October  . 

+2.2 

64 

73 

+0.82 

190.97 

35.71 

128.1 

109.56 

November . 

+1.7 

63 

70 

+0.59 

192.32 

35.70 

131.6 

115.05 

57.2 

40.4 

Oacambar  . 

+2.0 

62 

77 

+1.71 

193.48 

35.80 

134.8 

117.50 

... 

... 

1973 

January . 

63 

78 

+1.U 

195.66 

35.72 

139.3 

0)118.42 

•  •  • 

•  •  • 

February  . 

H>+6.0 

68 

84 

+1.64 

197.50 

35.80 

U7.5 

114.16 

B)r63.7 

0r44.5 

March  . 

+4.2 

67 

88 

B  +2.96 

rl99.03 

36.06 

155.3 

112.42 

1 

April . 

+4.2 

77 

90 

+2.69 

H>IJ199.75 

P35.95 

,=158.2 

110.27 

May . 

(HA) 

H>80 

B>92 

P+2.75 

(HA) 

(NA) 

0)162.9 

107.22 

June  . 

*169.8 

‘105.45 

July . 

Au^ . 

September . 

October . 

November . 

I 

Oacambar . 

1 

NOTE;  Saris  are  sasonallv  adjutted  except  thos  sris  that  appear  to  contain  no  sasonal  movement.  Unadjusted  saris  are  indicated  by  Currant  high  valus  are  indicated  by  B);  for 
saris  that  move  counts  to  movements  in  gansal  busines  activity  (ssis  3,  S,  14,  39,  40,  43, 44,  45,  and  93),currant  low  valus  are  indicated  by  0.Ssis  numbers  are  for  identification 
only  and  do  not  refIst  ssis  ralationdtips  or  ords.  Comptota  titls  and  sourcs  are  diown  S  the  back  of  the  book.  Ssis  preceded  by  an  astsisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chert  B8).  The  "r"  indicats  revised;  "p",  preliminary;  "e",  aatimatad;  "a",  anticipatad;  and  "NA",  not  available. 

Gtsihs  of  dies  aarfs  an  diown  on  pegs  28. 29, 30, 40,  and  42. 

^See  "Hew  Features  aisd  Changes  for  This  Issue,"  page  111. 

^Arerage  tear  June  5,  12,  and  19.  ‘Average  for  June  6,  13,  and  20. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


MAJOR  ECONOMIC 
PROCESS . 

PRICES,  COSTS,  ANO  PROFITS-Con. 

TIMING  CLASS  .... 

LEADING  INDICATORS-Con. 

ROUGHLY  COINCIDENT 
INDICATORS 

LAGGING  INDICATORS 

Minor  Economic 

Process  . 

Profits  and  Profit  Margins-Con. 

Cash  Flow 

Comprehensive  Wholesale 
Prices 

Unit  Labor  Costs 

22.  Ratio, 

15.  Profits 

•17.  Ratio, 

1 

55. Index  of 

58. Index  of 

68.  Labor 

*62. Index 

profits  to 

(after  taxes) 

price  to  unit 

Net  cash  flow,  corporate  | 

wholesale 

wholesale 

private  economy 

cost  (cur. 

of  labor 

Year 

income 

per  dollar  of 

labor  cost 

prices, 

industrial 

dol.)  per 
unit  of  gross 

cost  per 
unit  of  out- 

orig.  in 

sales,  all 

index,  mfg. 

34.  Current 

35.  Constant 

goods  <S) 

63.  Index 

63c.  Change 

month 

corporate 

mfg.  corp. 

dollars 

(1958)  dol. 

over  1-0 

prod. (1958 

put,  mfg. 

business 

(Ann.  rate. 

(Ann.  rate. 

spans 
(Ann.  rate. 

dol.),  corp. 

(Percent) 

(Cents) 

(1967=100) 

bil.  dol.) 

bil.  dol.) 

(1967=100) 

(1967=100) 

percent) 

(Dollars) 

(1967=100) 

1971 

■ 

January . 

•  •  • 

•  •  • 

96.5 

•  •  • 

•  •  • 

112.2 

111.8 

•  •  • 

•  •  • 

116.0 

February  . 

8.5 

4.0 

96.7 

75.2 

55.5 

112.5 

112.4 

122.0 

0.826 

116.1 

March  . 

... 

... 

96.9 

... 

... 

112.8 

112.7 

... 

... 

116.2 

April . 

•  •  • 

•  •  • 

97.2 

•  •  • 

•  •  • 

113.3 

113.0 

... 

3.9 

116.1 

May . 

8.5 

4.2 

97.4 

79.8 

58.0 

113.7 

113.5 

123.2 

•  •  • 

0.^1 

116.6 

June  . 

... 

... 

97.6 

... 

... 

113.9 

113.8 

... 

... 

... 

116.5 

July . 

•  •  • 

•  •  • 

97.7 

•  •  • 

•  •  • 

114.5 

114.5 

•  •  • 

2.6 

117.0 

August . 

8.9 

4.2 

97.7 

82.3 

59.1 

115.1 

U4.9 

123.9 

... 

0.834 

118.0 

September . 

... 

... 

98.4 

... 

... 

115.0 

114.7 

... 

... 

... 

116.6 

October  . 

•  •  • 

•  •  • 

98.2 

•  •  • 

115.0 

114.5 

1.0 

116.7 

November . 

8.7 

4.1 

98.2 

85.7 

61.8 

114.9 

114.5 

124.2 

*  •  • 

0.836 

116.9 

December . 

... 

... 

97.8 

... 

... 

115.3 

115.1 

•  •• 

•  •• 

117.9 

1972 

January . 

•  •• 

•  •• 

97.9 

•  •  • 

*  •  • 

115.9 

115.7 

•  •  • 

4.6 

•  •  • 

118.4 

February  . 

9.0 

4.2 

97.6 

88.2 

62.4 

116.5 

116.5 

125.7 

ft* 

0.842 

119.5 

March  . 

... 

... 

98.1 

... 

... 

116.8 

116.7 

... 

... 

118.8 

April . 

•  •  • 

•  •  • 

98.3 

•  •  • 

117.3 

116.9 

-0.6 

118.9 

May . 

9.1 

4.2 

98.5 

93.3 

65.4 

117.6 

117.4 

125.5 

... 

0.8a 

119.2 

June  . 

... 

... 

98.3 

... 

... 

117.9 

117.8 

•  •  • 

... 

... 

119.8 

July . 

•  •  • 

•  •  • 

98.8 

•  •  • 

118.1 

118.3 

0.3 

119.5 

August . 

9.3 

4.3 

99.2 

95.7 

66.7 

118.5 

118.5 

125.5 

0.842 

119.6 

September . 

... 

... 

99.4 

... 

... 

118.7 

118.8 

... 

... 

119.4 

October  . 

•  •  • 

•  •  • 

99.3 

•  •  • 

•  •  • 

U8.8 

118.8 

... 

3.0 

119.7 

November . 

9.5 

4.4 

99.6 

99.9 

69.4 

119.1 

119.2 

126.5 

0.845 

120.0 

December . 

... 

100.7 

... 

... 

119.4 

120.7 

•  •• 

.«  . 

119.9 

1973 

January . 

B>10.3 

•  •  • 

100.7 

•  •  • 

•  •  • 

120.0 

121.6 

0)rl28.'5 

»r6.4 

121.0 

February  . 

IH>4.7 

rlOl. 5 

i>rl07.0 

B)r73.5 

121.3 

123.6 

0)0.856 

rl21.9 

March  . 

rlQ4.4 

122.7 

125.7 

rl20.2 

April . 

rl03.5 

^124.4 

126.7 

0)rl22.4 

ktey . 

June  . 

B)pl05.3 

0)125.8 

0)128.7 

pl22.2 

July . 

August . 

September . 

October  . 

November . 

1  December . 

NOTE:  Series  are  seesonaHv  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (§>.  Current  high  values  are  indicated  by  H)'  for 
***  movements  in  general  business  activity  (series  3,  5,  14,  39,  40,  43, 44,  45,  and  93),  current  low  values  are  indicated  by  ® .  Series  numbers  are  for  identification 
only  and  do  not  rmect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p”,  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available 
Graphs  of  ihasa  aeries  an  riiown  on  pages  30, 31, 32, 40,  and  42 
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It 


MAJOR  ECONOMIC 
PROCESS . 

B6 

MONEY  AND  CREDIT  | 

TIMING  CLASS  .... 

LEAOING  INDICATORS  I 

J 

Minor  Economic 

Process  . 

Flows  of  Money  and  Credit 

Credit  Difficulties  | 

Year 

and 

month 

85.  Change  in 
U.S.  money 
supply  (Ml) 

(Ann.  rate, 

parrsnt) 

102.  Change  in 
money  supply 
plus  time  de¬ 
posits  at  comm, 
banks  (M2) 

(Ann.  rate, 
percent) 

103.  Change  in 
money  sup.  plus 
time  dep.  at 
banks  and  non¬ 
bank  inst.  (M3) 

(Ann.  rate, 
percent) 

33.  Net  change 
in  mortgage 
debt  held  by  fin. 
inst.  and  life 
insurance' 

(Ann.  rata, 
bil.  dol.) 

112.  Change 
in  business 
loans 

(Ann.  rate, 
bil.  dol.) 

•111  Net 
change  in  con¬ 
sumer  install¬ 
ment  debt 

(Ann.  rate, 
bil.  dol.) 

110.  Total 

private 

borrowing 

(Ann.  rate, 
mil.  dol.) 

14.  Current 
liabilities  of 
business 
failures 

(Mil.  dol.) 

39.  Delinquency 

rate,  30  days 
and  over,  total 
installment 
loans 

(Percent) 

1971 

January  . 

+2.71 

+12.14 

+14.22 

+23.92 

-3.97 

+2.72 

•  •  • 

168.80 

•  •  • 

February  . 

+U.07 

B>+20.12 

|B>+20.16 

+23.38 

+5.69 

+6.24 

111,952 

150.90 

1.81 

March  . 

+9.63 

+18.41 

+18.91 

+29.89 

+1.70 

+7.56 

... 

224,65 

... 

April . 

+9.55 

+12.45 

+15.22 

+30.90 

-8.26 

+9.73 

129,328 

153.80 

1.72 

May . 

+13.68 

+13.39 

+U.85 

+34.64 

+6.64 

+6.80 

249.49 

lisi 

June  . 

+9.89 

+10.07 

+11.70 

+39.96 

-0.18 

+6.95 

... 

165.84 

July . 

+8.26 

+8. a 

+10.90 

+44.58 

-7.20 

+8.30 

147,8^ 

147.03 

•  •  • 

August . 

+2.56 

+4.96 

+8.06 

+U.27 

+16.03 

+10.81 

155.56 

1.75 

September . 

+1.53 

+4.68 

+7.66 

+40.45 

+20.42 

+13.22 

... 

115.85 

... 

October  . 

+4.09 

+9.32 

+11.00 

+36.79 

-5.54 

+10.50 

•  •  • 

U4.70 

1.94 

November . 

-0.51 

+7.70 

+9.56 

+40.10 

-0.95 

+U.30 

132,676 

129.00 

•  •  • 

December  . 

+2.04 

+8.93 

+10.31 

+45.40 

-4.58 

+10.68 

m.32 

B>1.68 

1972 

January . 

+1.02 

+10.38 

+13.19 

+37.37 

-8.48 

+13.21 

•  •  • 

101.62 

•  •  • 

February  . 

B)  +U.73 

+15.07 

+16.80 

+35.63 

+6.52 

+10.60 

135,404 

191.33 

1.73 

March  . 

+11.54 

+12.40 

+14.16 

r+U.39 

+4.70 

+15.77 

... 

220.66 

... 

April . 

+7.95 

+7.85 

+10.65 

+45.67 

+10.31 

+11.88 

148.47 

1.79 

k*ay . 

+3.95 

+8.29 

«  +10.09 

+49.52 

+4.72 

+15.98 

144,646 

190.U 

•••  1 

June  . 

+6.40 

+9.20 

+11.10 

+53.53 

-6.83 

+16.63 

... 

127.90 

1.87  j 

July . 

+12.73 

+12.50 

+13.94 

+49.79 

+1.10 

+13.13 

•  •  • 

204.62 

... 

August . 

+4.36 

+9.28 

+11.63 

+58.32 

+7.00 

+19.72 

154,832 

253.62 

1.92 

September . 

+7.24 

+8.73 

+11.22 

+49.38 

+12.02 

+15.43 

... 

113.54 

... 

October . 

+7.20 

+10.08 

+12.02 

+47.57 

+18.56 

+17.95 

152.97 

2.03 

November . 

+5.25 

+7.90 

+9.81 

+54.29 

+16.78 

+20.62 

178, 592 

208.58 

•  •  • 

December . 

+13.30 

+12.24 

+12.39 

B)  +60.43 

+13.94 

+19.96 

... 

E>86.79 

1.92 

1973 

January  . 

-0.47 

+6.40 

+9.78 

+42.89 

+23.94 

+23.39 

•  •  • 

205.84 

•  •  • 

February  . 

+6.11 

+5.91 

+8.98 

+U.05 

E>  +50.92 

+23.96 

B>pl81,936 

137.16 

2.02 

March  . 

-0.47 

+4.75 

+6.90 

P+53.86 

+a.58 

B>+24.53 

252.35 

... 

April . 

May . 

June  . 

+7.48 

p+11.15 

*+17.11 

+8.11 

P+9.85 

*+U.49 

r+8.43 

p+8.80 

(NA) 

+25.87 

+U.56 

*+7.49 

+16.85 

(NA) 

119.34 

167.95 

(na) 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Serin  are  seesonally  adjusted  except  those  serin  that  appear  to  contain  no  seasonal  movement.  Unadjusted  serin  are  indicated  by  ®.  Currant  high  valun  are  indicated  by  B);  for 
serin  that  move  counter  to  mwaments  in  general  businen  activity  (serin  3,  S,  14,  39, 40,  43,  44,  45,  and  93),  current  low  valun  are  indicated  by  Serin  numbers  are  for  identification 
only  and  do  not  reflect  serin  relationships  or  order.  Complete  titin  and  sourcn  are  shown  at  the  back  of  the  book.  Serin  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicaton  (chart  B8).  The  "r"  indicatn  revised;  "p",  preliminary;  "e",  estimatad;  "a",  anticipated:  and  "NA",  not  available. 

Graphs  of  than  serin  are  drown  on  pagn  33, 34.  and  40. 

Data  Include  conventional  mortgagea  held  by  the  Government  National  Mortgage  Aasociation. 

‘‘Average  tar  weeks  ended  June  6  and  13. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


It 


MAJOR  ECONOMIC 
PROCESS . 

Qj  MONEY  AND  CREDIT-Con. 

TIMING  CLASS  .... 

ROUGHLY  COINCIDENT  INDICATORS 

LAGGING  INDICATORS 

Minor  Economic 

Process  . 

Bank 

Resen«s 

Interest  Rates 

Outstanding  Debt 

Interest  Rates 

Year 

and 

month 

114.  Treasury 
bill  rate(^ 

(Percent) 

1 16.  Corporate 
bond  yields (g) 

(Percent) 

115.  Treasury 
>)ond  yields(^ 

(Percent) 

117.  Municipal 
bond  yields  (g) 

(Percent) 

]6.  Consumer 

nstallment 

debt 

(Mil.dol.) 

•72.  Commercial 
and  industrial 
oans  outstand- 
ng,  weekly  re¬ 
porting  large 
com.Tieiciat 
banks 
(Mil.dol.) 

*67.  Bank 
rates  on  short¬ 
term  business 
loans,  35 
cities  (g) 

(Percent) 

118.  Mortgage 
yields,  resi¬ 
dential  <g) 

(Parcent) 

1971 

January . 

4.49 

7.63 

5.92 

5.36 

99,774 

83,235 

... 

(NA) 

February  . 

3.77 

7.54 

5.84 

5.23 

100,294 

83,709 

6.59 

(NA) 

March  . 

3.32 

7.62 

5.71 

5.17 

100,924 

83,851 

... 

7.32 

April . 

3.78 

7.76 

5.75 

5.37 

101,735 

83,163 

•  •  • 

7.37 

May . 

-18 

4.U 

B>8.25 

5.96 

5.90 

102,302 

83,716 

6.01 

7.75 

June  . 

-322 

4.70 

8.15 

5.94 

5.95 

102,881 

83,701 

... 

7.89 

July . 

-658 

5.40 

8.24 

5.91 

1H>6.06 

103,573 

83,101 

•  •  • 

B>7.97 

August . 

-606 

5.08 

8.14 

5.78 

5.82 

104,474 

84,437 

6.51 

7.92 

September . 

-295 

4.67 

7.90 

5.56 

5.37 

105,576 

86,139 

... 

7.84 

October  . 

-153 

4.49 

7.72 

5.46 

5.06 

106,451 

85,677 

•  •  • 

7.75 

November . 

-144 

4.19 

7.67 

5.48 

5.20 

107,643 

85,598 

6.18 

7.62 

December . 

+58 

4.02 

7.54 

5.62 

5.21 

108,533 

85,216 

... 

7.59 

1972 

January . 

+153 

3.40 

7.36 

5.62 

5.12 

109,634 

84,509 

•  •  • 

7.49 

February  . 

+91 

3.18 

7.57 

5.67 

5.28 

110,517 

85,052 

5.52 

7.46 

March  . 

+134 

3.72 

7.53 

5.66 

5.31 

111,831 

85, 4U 

... 

7.45 

April . 

+27 

3.72 

7.77 

5.74 

5.43 

112,821 

86,303 

•  •  • 

7.50 

May . 

-15 

3.65 

7.61 

5.64 

5.30 

114,153 

86,696 

5.59 

7.53 

June  . 

+110 

3.87 

7.63 

5.59 

5.34 

115,539 

86,127 

... 

7.54 

July . 

-55 

4.06 

7.72 

5.59 

5.a 

116,633 

86,218 

•  •  • 

7.54 

August . 

-183 

4.01 

7.59 

5.59 

5.30 

118,276 

86,801 

5.84 

7.55 

September . 

-352 

4.65 

7.72 

5.70 

5.36 

119,562 

87,803 

... 

7.56 

October . 

-327 

4.72 

7.66 

5.69 

5.18 

121,058 

89,350 

7.57 

NoMmber . 

-292 

4.77 

7.46 

5.51 

5.02 

122,776 

90,748 

6.33 

7.57 

December . 

-830 

5.06 

7.50 

5.63 

5.05 

124,439 

91,910 

... 

7.56 

1973 

January  . 

-823 

5.31 

7.61 

5.96 

5.05 

126,388 

93,905 

•  •  • 

7.55 

February  . 

-1,388 

5.56 

7.67 

6.14 

5.13 

128,385 

98,148 

6.52 

7.56 

March  . 

-1,563 

6.05 

7.75 

6.20 

5.29 

130,429 

101,613 

... 

7.63 

April . 

-1,564 

„6.29 

17.70 

6.11 

5.15 

H)  131,833 

103,769 

H>7’.35 

7.73 

ly^ . 

June  . 

B)P-1,644 

^-1,533 

IH^6.35 

7.18 

17.69 

^7.82 

®6.25 

•'6.30 

*5.U 

*5.13 

(NA) 

H>104,982 
® 105, 606 

7.79 

July . 

August . 

September . 

October  . 

November . 

December . 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seesonal  movement.  Unadjusted  series  are  indicated  by  ®.  Current  high  values  are  indicated  by  B):  for 
series  that  move  counter  to  mcMements  in  general  business  activity  (series  3,  S,  14,  39, 40,  43, 44,  45,  and  93),currant  low  values  are  indicated  by  ^.Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  Shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
lis"  of  indicators  (chart  B6).  The  "r"  indicates  revised;  "p",  preliminary;  "e~,  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  these  sartas  are  Shahsm  on  pages  35, 36,  and  42. 

^Average  for  weeks  ended  June  6,  13,  and  20.  ^Aver|Lge  for  weeks  ended  Jtme  7,  14,  and  21.  ^Average  for  weeks  ended  June  1, 

8,  and  15.  ^Average  for  weeks  ended  June  7  and  14.  ^Average  for  Jtme  6  and  13. 
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CYCLICAL  INDICATORS-Seiected  Indicators  by  Timing 


Ymt 

•nd 

month 


1971 


January  . 
Fabruary 
March  .. 


April 

May  . 

June 


July . 

August . . . . 
Saptambar . 


Octobar  .. 
Norwnbar 
Oacambar 


1972 


January  . 
Fabruary 
March  .. 


April 

May . 

Juna 


July . 

Au^.... 

Saptambar . 


Octobar .. 
Novambar 
Oacambar 


1973 


January  . 
Fabruary 
March  .. 


April 

May  . 
Juno 


July . 

Au^.... 

Saptambar . 


Octobar .. 
Novambar 
Oacambar 


COMPOSITE  INOEXES 


810.  Twelve 

611.  Twelve 

820.  Five  1 

B2S.Five 

330.  Six 

1 

leeden,  re- 

leeders,  prior 

coinciders. 

coinciders. » 

aggers 

Leading  Indicator  Subgroups 

! 

wrse  trend  ad- 

to  trend  ad- 

estimated 

limetad  aggre- 

series  44. 

- j 

justad'  (aeries 

lustmant 

aggregate 

gate  economic 

61,62, 67. 

813.  Marginal 

814.  Capital 

315. Inventory 

616.  Profit- 

817.  Sensitive 

1, 5, 6, 10, 12, 

(same  com- 

economic 

activity. 

71,72) 

employment 

nvestment 

investment 

ability 

financial  flows  | 

16, 17. 19, 23, 

portents  as 

activity 

deflat^ 

adjustments 

commitments 

and  pur- 

series  16, 

(series  33, 85,  | 

29,31,113) 

in  series  810) 

(series  41, 43, 

[series  41, 43, 

[series  1,2, 

chasing 

17, 19) 

112,113) 

47,52.56) 

47, 520, 560) 

3,5) 

12, 29) 

(series  23, 

25,31,37) 

(1967>100) 

(1967*100) 

(1967-100) 

(1967-100) 

BEB 

mil 

msm 

(1967-100) 

(1967-100) 

(1967=1(») 

mu 

101.4 

120.6 

112.9 

125.9 

93.1 

108.9 

102.9 

95.6 

98.6 

102.2 

121.3 

113.4 

124.2 

93.7 

108.6 

102.3 

98.1 

100.4 

103.9 

121.9 

113.8 

124.2 

94.1 

110.0 

102.7 

99.0 

104.5 

124.3 

105.0 

122.6 

1U.3 

123.7 

94.2 

109.7 

103.3 

100.5 

106.1 

125.5 

105.6 

123.6 

114.8 

123.4 

94.1 

111.5 

102.6 

101.1 

105.4 

125.5 

105.2 

125.2 

116.5 

124.2 

94.2 

112.1 

101.4 

100.6 

107.4 

127.0 

106.1 

124.0 

113.7 

124.5 

93.7 

113.0 

102.0 

100.7 

109.1 

127.9 

106.4 

124.1 

113.7 

125.9 

93.2 

114.2 

102.6 

100.5 

110.0 

128.5 

106.6 

125.2 

115.9 

125.9 

92.6 

112.8 

101.3 

101.7 

108.6 

129.7 

107.1 

125.5 

115.3 

125.8 

93.3 

114.7 

100.7 

101.3 

104.6 

131.4 

108.2 

126.6 

116.5 

125.8 

95.1 

116.2 

100.8 

100.6 

105.0 

132.7 

108.8 

127.6 

117.3 

125.9 

95.2 

116.0 

102.3 

101.9 

104.8 

134.6 

109.9 

129.4 

118.9 

125.8 

97.1 

116.3 

103.1 

103.0 

106.3 

135.0 

109.9 

130.7 

119.7 

125.7 

97.8 

115.5 

1(34.0 

103.4 

108.1 

138.3 

112.2 

132.2 

121.1 

126.1 

98.5 

117.0 

105.1 

104.6 

116.5 

139.6 

112.8 

133.7 

122.4 

126.9 

99.0 

117.8 

105.8 

105.3 

112.3 

U1.9 

U4.2 

134.8 

123.4 

127.6 

99.8 

118.1 

107.8 

105.6 

112.9 

rl42.3 

rlU.l 

rl35.4 

123.7 

128.2 

r97.7 

119.1 

rl07.7 

105.9 

114.0 

rl42.9 

114.1 

rl36.2 

rl24.4 

128.7 

r99.1 

rll8.4 

rl05.6 

106.5 

m.6 

rl46.4 

rll6.5 

rl38.1 

rl26.4 

129.7 

rlOO.9 

119.5 

109.1 

108.0 

120.0 

rUS.O 

rll7.4 

rl39.5 

rl27.0 

*131.5 

rlOl.O 

*121.5 

110.0 

108.3 

116.6 

U9.5 

118.1 

rl42.0 

rl29.6 

133.5 

rl02.1 

rl21.9 

110.4 

108.8 

118.9 

rl51*6 

rll9.3 

144.3 

131.5 

135.9 

rlQl.5 

rl21.3 

rlll.l 

110.6 

123.6 

154.1 

rl20.9 

rU5.6 

132.4 

rl37.7 

rlOO.8 

rl22.8 

rll2.5 

rll3.0 

124.3 

rl56. 5 

1022.3 

rU7.5 

*133.8 

rl40.1 

rl02.7 

122.2 

rll4.4 

rll4.2 

126.1 

rl59.5 

rl24.1 

rU9.4 

rl34.8 

*U3.3 

rl02.8 

rl22.6 

P116.2 

rll5.0 

127.9 

®rl62.2 

®rl25.8 

rl51.1 

H>135.4 

rl45.4 

*103.8 

B)  *123 

rll8.2 

B>*117.9 

B>*133.2 

rl59.5 

rl23.2 

rl52.0 

*135.0 

rU9.0 

H>P103.8 

rl2l.5 

P117.2 

rll6.2 

pl21.8 

a  161.9 

*124.6 

B)*152.9 

^134.6 

®P151.0 

(NA) 

pl22.2 

B)Pll8.6 

pll7.3 

(NA) 

NOTE :  Sarias  ara  nasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicetad  by  ® .  Current  high  values  are  indicated  by  for 
series  that  move  counter  to  movements  in  general  businen  activity  (sarias  3,  5,  14,  39, 40, 43,  44,  45,  and  93),  currant  low  values  are  indicated  by  iD-  Series  numbers  are  for  identification 
only  and  do  not  reflact  series  relationships  or  order.  Complete  titles  and  sources  ere  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  ravisad;  "p",  preliminary;  "a",  estimated;  "a",  anticipatad;  and  "NA"  not  available. 

Graphs  of  these  sarias  ara  diosen  on  pages  37  and  38. 

^ReTeree  trend  adjusted  index  of  12  leaders  contains  the  same  trend  as  the  index  of  5  coincident  Indicators. 

^Excludes  series  12,  16,  31,  and  113  for  which  data  itre  not  ^rat  avedlable. 

^Excludes  series  56  for  which  data  are  not  jret  available. 
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c 


ANTICIPATIONS  AND  INTENTIONS 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  querter 

1971 

First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  . . 
Second  quarter 
Third  querter . . 
Fourth  querter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  querter . . 
Fourth  quarter 

1973 

First  quarter  .. 
Second  quarter 
Third  quarter . , 
Fourth  quarter 

1974 

First  quarter  . 
Second  querter 
Third  quarter . 
Fourth  quarter 


61.  Business  expenditures  for  new  plant 
and  equipment 

a.  Actual 

b.  Second 

c.  First 

expenditures 

anticipatiorrs  as 

anticipations  as 

(Ann.  rate. 

percent  of  actual 

percent  of  actual 

bil.  dol.) 

(Percent) 

(Percent) 

78,22 

102,3 

103.6 

80.22 

100.5 

103.4 

81.88 

99.0 

101.7 

78.63 

103.9 

104.6 

79.32 

101.6 

102.6 

81.61 

100.9 

101.1 

80.75 

102.0 

102.6 

83.18 

101.0 

99.1 

86.79 

100.9 

100.4 

87.12 

104.1 

102.3 

87.67 

103.1 

102.3 

91.94 

100.5 

99.9 

96.19 

ra98.57 

al01.80 

100.6 

100.5 

AGGREGATE  SERIES 


412.  Manufactur¬ 
ers'  inventories, 
totel  book  value 


414.  Condition 
of  manufacturers' 
inventories:  per¬ 
cent  considered 
high  less  percent 
considered  low 


(Bil.dol.) 


Renrlaed^ 


(Bil.  dol.) 


Revised^ 


416.  Adequacy 
of  mfrs.'  capac¬ 
ity:  percent 
considered  inade¬ 
quate  less  per¬ 
cent  considered 
excessive 
(Percent) 


435. Index  of 
consumer 
sentiment  <S) 


(First  querter 
1966=100) 


207.3 

ra208.4 

a212.7 


110.2 
rain. 9 
aU3.6 


420.  Family  income  of  households  com-  I 
pared  to  a  year  ago,  households  reporting-  (g)  1 

a.  No  change 

b.  Higher 

c.  Lower 

in  income 

income 

income 

(Percent) 

(Percent) 

(Percent) 

AGGREGATE  SERIES-Con. 


425.  Meen  probability  of  substantial 


430.  Household  purchases  of  new  cars 


a.  Increase 
in  income 


b.  Increase 
less  decrease 


c.  Oecrease 
in  income 


a.  Actual 

2-quarter  moving  average 

(Ann.  rate, 
mil.  cars) 

b.  Actual 

(Ann.  rate, 
mil.  cars) 

c.  Anticipated 

(Ann.  rate, 
mil.  cars) 

d.  Anticipated 
as  percent  of 
actual 
(Percent) 

7.4 

6.9 

7.7 

112 

8.3 

7.8 

8.0 

103 

8.1 

8.2 

7.6 

93 

8.8 

8.4 

7.6 

90 

8.3 

8.5 

8.4 

99 

8.9 

8.6 

8.0 

93 

8.7 

8.8 

8.6 

98 

8.1 

8.4 

8.6 

102 

9.5 

8.8 

9.2 

105 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (g).  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relatiorahips  or  order.  (Complete  titles  and  sources  are  drown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  series  are  drown  on  pages  43, 44,  and  45. 

See  "New  Features  and  Changes  for  This  Issue,"  page  ill. 
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ANTICIPATIONS  AND  INTENTIONS 


c 


DIFFUSION  INDEXES  j 

Year 

and 

061.  Business  expenditures  for  new 

0440.  New  orders. 

0442.  Net  profits,  manu- 

0444.  Net  sales,  manu- 

0446.  Number  of  employ- 

plant  and  equipment,  all  industries 

manufacturing'  <S) 

factoring  and  trade'  (g) 

factoring  and  trade'  (g) 

ees,  mfg.  and  trade'  <g) 

quarter 

a.  Actual 

b.  Second 

C.  First 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

expendi- 

antici- 

antici- 

tures 

pations 

pations 

(l-Qspan) 

(l-Q  span) 

(1-Qspan) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

1970 

First  quarter . 

77.8 

69.4 

66 

76 

61 

70 

70 

74 

54 

58 

Second  quarter . 

61.1 

64 

71 

56 

66 

66 

73 

54 

56 

Third  quarter . 

25.0 

60 

74 

55 

70 

64 

78 

51 

56  ! 

Fourth  quarter  . 

mm 

U.4 

50.0 

55 

74 

56 

66 

62 

76 

50 

54 

1971 

First  quarter . 

50.0 

33.3 

U.7 

68 

76 

63 

71 

70 

78 

48 

55 

1  Second  quarter . 

61.1 

58.3 

58.3 

70 

78 

64 

74 

72 

80 

52 

58 

U.4 

75.0 

47.2 

72.2 

63.9 

50.0 

70 

85 

66 

80 

74 

86 

53 

58 

1  Fourth  quarter  . 

74 

81 

70 

78 

76 

84 

55 

56 

1972 

First  quarter . 

U.4 

77.8 

75.0 

82 

82 

74 

76 

82 

83 

56 

58  5 

Second  quarter . 

50.0 

63.9 

U.4 

84 

86 

76 

82 

82 

88 

58 

60 

Third  quarter . 

55.6 

88.9 

47.2 

86 

88 

79 

84 

85 

90 

62 

61 

Fourth  quarter  . 

83.3 

75.0 

50.0 

84 

88 

80 

83 

86 

88 

60 

60  ! 

1973 

First  quarter . 

83.3 

77.8 

86.1 

88 

88 

78 

82 

86 

88 

63 

60  ! 

Second  quarter . 

77.8 

63.9 

90 

85 

90 

63 

Third  quartet . 

Fourth  quarter . 

61.1 

88 

84 

90 

62 

- 1 

^9  DIFFUSION  INDEXES-Con. 


0450.  Level 
tories,  mam 
and  trac 

of  imren- 

— - - 1 

Selling  prices  ! 

factoring 
le'  <9 

0460.  - -  3  j 

and  trade'©  I 

0462.  Manufacturing' 

D464  Wholesale  trade'  ®  j 

0466.  Retail  trade'  <g) 

Actual 

(4-Q  span) 

Anticipated 

(4-Q  span) 

Actual 

(4-Q  span) 

Anticipated 

(4-Q  span) 

Actual 

(4-Q  span) 

Anticipated 

(4-Q  span) 

Actual 

(4-Q  span) 

Anticipated 

(4-Q  span) 

Actual 

(4-Q  span) 

Anticipated 

(4-Q  span) 

1970 

First  quarter . 

66 

62 

84 

78 

80 

79 

87 

77 

86 

80  i 

Second  quarter . 

61 

61 

82 

78 

80 

76 

85 

80 

86 

80 

Third  quarter . 

62 

64 

82 

78 

78 

78 

86 

82 

85 

81 

Fourth  querter  . 

58 

58 

80 

77 

75 

75 

84 

80 

86 

80 

1971 

First  quarter . 

62 

60 

80 

78 

74 

76 

85 

80 

86 

80 

Second  querter . 

62 

62 

80 

78 

76 

76 

86 

82 

84 

80 

Third  quarter . 

62 

65 

71 

78 

68 

75 

73 

82 

73 

80 

Fourth  quarter . 

60 

65 

72 

78 

70 

75 

74 

82 

74 

80 

1972 

1  First  querter . 

64 

61 

74 

68 

70 

68 

80 

70 

73 

67 

1  Second  querter . 

66 

66 

76 

74 

72 

72 

81 

78 

78 

74 

1  Third  quarter . 

72 

66 

76 

75 

72 

72 

82 

80 

79 

74 

Fourth  querter  . 

71 

66 

78 

72 

74 

70 

80 

74 

81 

74 

1973 

First  querter . 

73 

69 

86 

76 

82 

73 

90 

80 

90 

76 

Second  querter . 

72 

82 

80 

86 

85 

Third  quarter . 

72 

85 

83 

88 

88 

Fourth  querter  . 

NOTE;  Series  are  seasonallv  adjusted  except  ttiose  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (g).  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  showm  at  the  back  of  the  book.  The  "r"  indicates  revisad;  '’p",  preliminary;  "e’*,  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  aaries  are  shosvn  on  pages  46  and  47. 

^Thie  is  a  copyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  fT'om  Dun  it  Bradstreet, 
Inc.  ' 
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OTHER  KEY  INDICATORS 


I) 


Q  FOREIGN  TRADE 

Year 

and 

month 

500.  Merchandise  trade 
balance  (series  502  minus 
series  512) 

(Mil.dol.) 

502.  Exports,  excluding 
military  aid  shipments, 
total 

(Mil.dol.) 

506.  Manufacturers'  new 
orders  for  export,  durable 
goods  except  motor  vehicles 
and  parts 

(Mil.  dol.) 

508.  Index  of  export  orders, 
nonelectrical  machinery 

(1957-59*100) 

512.  General  imports,  total 

(Mil.dol.) 

1971 

January  . 

+2 

3,601 

1,518 

236 

3,599 

February  . 

+130 

3,694 

1,472 

225 

3,564 

March  . 

+160 

3,790 

1,469 

234 

3,629 

April . 

-143 

3,631 

1,394 

2U 

3,774 

May . 

-161 

3,746 

1,242 

237 

3,908 

June  . 

-365 

3,672 

1,503 

246 

4,037 

July . 

-259 

3,573 

1,298 

239 

3,832 

August . 

-247 

3,666 

1,450 

256 

3,913 

September . 

+308 

4,487 

1,578 

2U 

4,179 

October  . 

-800 

2,669 

1,475 

248 

3,469 

November . 

-260 

3,196 

1,281 

262 

3,456 

December  . 

-288 

3,881 

1,766 

284 

4,169 

1972 

January  . 

-361 

4,074 

1,427 

290 

4,435 

February . 

-649 

3,824 

1,372 

296 

4,473 

March  . 

-646 

3,869 

1,554 

317 

4,515 

April . 

-596 

3,817 

339 

4,a3 

iy^ . 

-597 

3,885 

327 

4,482 

June  . 

-497 

3,971 

343 

4,468 

July . 

-513 

4,052 

1,706 

368 

4,565 

August . 

-526 

4,200 

2,036 

416 

4,726 

September . 

-428 

4,177 

1,947 

378 

4,606 

October  . 

-418 

4,318 

1,833 

405 

4,736 

November . 

-664 

4,473 

1,702 

389 

5,136 

December . 

-441 

4,560 

2,250 

362 

5,002 

1973 

January  . 

-304 

4,977 

2,304 

383 

5,281 

February  . 

-476 

5,065 

2,248 

408 

5,5a 

Mareh  . 

-53 

5,380 

r2,307 

ra5 

5,432 

April . 

+196 

5,487 

P437 

5,291 

5,7a 

May . 

Jurie  . 

-158 

5,603 

(HA) 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Series  are  nasonallv  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (3).  Series  numbers  are  for  identification  only  aid 
do  not  reflect  series  ralatnnships  or  order.  Complete  titles  and  sources  are  diown  at  the  back  of  the  book.  The  "r"  indicatas  revised;  "p",  preliminary;  "e**,  estimated;  "a",  anticipated;  and 
"NA”,  not  available. 

Graphs  of  thaaa  Mrias  are  dioam  on  page  48. 
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OTHER  KEY  INDICATORS 


BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS 


519.  Balance  on 
currant  account 
and  long-term 
capital 

(MH  dol.) 

521.  Net 
liquidity  balance 

(Mil.  dol.) 

522.  OHicial 
raterve  trana- 
actions  balance 

(Mil.  dol.) 

530.  Liquid 
liabilities  to  all 
foreigners'  0 

(Mil.  dol.) 

Revised* 

Revised* 

Revised* 

-1,210 

-1,291 

-2,801 

42,970 

-601 

-856 

-1,992 

43,375 

-356 

-802 

-1,886 

U,201 

-868 

-906 

-3,164 

43,291 

-1,386 

-2,672 

-5,630 

45,484 

-2,994 

-5,698 

-6,345 

51,408 

-3,294 

-9,448 

-11,882 

60,761 

-1,881 

-4,151 

-5,900 

64,166 

-3,775 

-3,188 

-3,476 

66,925 

-1,855 

-2,307 

-851 

69,886 

-2,652 

-4,531 

-4,524 

75,501 

-1,556 

-3,851 

—If  4B4 

78,719 

P-1,2U 

_ 

p-6,871 

P-10,502 

p85,493 

BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


Goods  and  Services  Movements,  Excluding  Transfers  Under  Military  Grants 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


Goods  and  services 

Merchandise,  adjusted’ 

Income  on  investment,  military 
transactions,  other  serv.,  total 

252.  Exports 

253.  Imports 

536.  Exports 

537.  Imports 

540.  Exports 

541.  Imports 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

Revised* 

Revised* 

Revised* 

Revised* 

Revised* 

Revised* 

15,376 

U,469 

10,239 

9,727 

5,137 

4,742 

15,768 

14,797 

10,564 

9,831 

5,204 

4,966 

15,975 

14,928 

10,704 

9,961 

5,271 

4,967 

15,803 

15,099 

10,457 

10,269 

5,346 

4,830 

16,487 

15,533 

10,872 

10,743 

5,615 

4,790 

16,781 

16,650 

10,791 

11,708 

5,990 

4,942 

17,282 

17,002 

11,522 

11,907 

5,760 

5,095 

15,739 

16,299 

9,583 

11,108 

6,156 

5,191 

17,587 

18,961 

11,655 

13,475 

5,932 

5,486 

17,463 

18,889 

11,539 

13,313 

5,924 

5,576 

18,491 

19,430 

12,362 

13,935 

6,129 

5,495 

19,921 

20,791 

13,213 

U,958 

6,708 

5,833 

p22,435 

p22,434 

pl5,320 

pl6,280 

p7,115 

p6,154 

NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Series  numben  are  for  identification  only  and 
do  not  reflect  aeries  reletiorehips  or  order.  Complete  titles  and  sources  are  dtoem  at  the  back  of  the  book.  The  "r"  indicates  rsvisad;  "p",  preliminaty;  "e",  estimatad;  “a”,  anticipatad;  and 
"NA",  not  available. 

Gnphs  of  tfisss  aeries  ate  diovwi  on  pages  49,  SO.  and  SI. 

Amount  outstanding  at  end  of  quarter.  ^Reserve  position  at  end  of  quarter.  ^Balance  of  payments  basis:  Excludes  trans¬ 
fers  under  military  grants  and  Department  of  Defense  sales  contracts  (exports)  and  Depaurtment  of  Defense  purchases  (imports). 

^ew  Features  and  Changes  for  This  Issue,"  page  ill. 
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OTHER  KEY  INDICATORS 


1970 

Pint  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 

1971 

First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  querter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 

1973 

First  qutrter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


Income  on  Investments,  Military  Transactions  and  Other  Services  (components  of  series  540  and  541) 


Income  on  investments 

Travel 

542.  US.  invest- 

543.  Foreign 

544.  Receipts 

545.  Payments 

ments  abroad 

investments  in 

from  foreign  trav- 

by  US.  travelers 

the  US. 

elers  in  the  US. 

abroad 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.dol.) 

(Mil.  dol.) 

C) 

C) 

Revised^ 

Revised^ 

2,936 

1,3U 

570 

935 

2,779 

1,322 

575 

1,001 

2,863 

1,284 

591 

1,021 

2,850 

1,217 

594 

1,012 

2,989 

1,160 

594 

1,048 

3,315 

1,135 

590 

1,061 

3,038 

1,293 

623 

1,056 

3,557 

1,340 

657 

1,113 

3,3U 

1,423 

652 

1,166 

3,270 

1,479 

672 

1,2U 

3,476 

1,526 

680 

1,181 

3,866 

1,634 

702 

1,295 

P4,105 

pl,858 

p733 

pi, 261 

Military  transactions 


Transportation  and  other  services 


546.  Sales  under 
military  con¬ 
tracts 
(Mil.dol.) 


547.  Military 
expenditures 
abroad® 
(Mil.dol.) 


548.  Receipts 
from 


549.  Payments 
for 

(Mil.  dol.) 


BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


(^ital  Movements  plus  Government  Nonmilitary  Unilateral  Transfers 


Direct  investments 

Securities  investments 

570.  Government 

575.  Banking  and  other 

capital  transactions,  net 

560.  Foreign  invest- 

561.  U.S.  investments 

564.  Foreign  purchases 

565.  U.S.  purchases 

transactions,  net 

ments  in  the  US. 

abroad 

of  U.S.  securities 

of  foreign  securities 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.dol.) 

(Mil.  dol.) 

C) 

Revised*' 

(M 

e) 

Revised* 

Revised* 

491 

1,279 

304 

210 

-1,199 

-354 

104 

1,233 

374 

-93 

-335 

-20 

245 

886 

720 

488 

-951 

9 

190 

1,0U 

792 

337 

-1,196 

29 

124 

1,255 

559 

356 

-1,212 

-1,016 

1 

1,343 

196 

377 

-1,210 

-7U 

r-425 

1,450 

606 

305 

-1,294 

-1,891 

rl84 

895 

r908 

-71 

-889 

-990 

r-361 

1,302 

rl,058 

437 

-729 

-1,167 

rl83 

183 

956 

346 

-802 

440 

rl78 

1,148 

r553 

-209 

-990 

-991 

rl60 

711 

rl,768 

40 

-1,371 

-1,332 

p247 

p2,139 

pi, 738 

P-47 

p-911 

P-1, 973 

NOTE:  Series  are  seasonally  adjusted  except  those  series  thet  appear  to  contain  no  seasonal  movement.  Unedjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflKt  series  relationships  or  order.  Complete  titles  and  sources  are  shown  et  the  back  of  the  book.  The  "r"  indicates  revised:  "p",  preliminsty:  "e",  estimeted;  "a",  anticipated;  end 
"NA",  not  available. 

Graphs  of  these  series  are  shown  on  pages  52  and  53. 

See  "New  Features  and  Changes  for  This  Issue,"  page  ill. 
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OTHER  KEY  INDICATORS 


I) 


Qj  FEDERAL  GOVERNMENT  ACTIVITIES 

Year 

Receipts  and  Expenditures 

Defense  Indicators 

•nd 

month 

600.  Federal 
surplus  (-r)  or 
deficit  (•),  na¬ 
tional  Income 
and  product 
accounts 
(Ann.  rate, 
bil.  dol.) 

601 .  Federal 
receipts,  na¬ 
tional  income 
and  product 
accounts 

(Ann.  rate, 
bil.  dol.) 

602.  Federal 
expenditures, 
natiorwl  income 
and  product 
accounts 

(Ann.  rate, 
bil.  dol.) 

264.  National 
defense  pur¬ 
chases 

(Ann.  rate, 
bil.  dol.) 

616.  Defense 

Department 

obligations, 

total,  excluding 

military 

assistance 

(Mil.  dol ) 

621.  Defense 
Department 
obligations, 
procurement 

(Mil  dol.) 

647.  New  or¬ 
ders,  defense 
products  indus¬ 
tries 

(Bil.  dol.) 

648.  New  or¬ 
ders,  defense 
products 

(Bil.dol.) 

625.  Miliury 
prime  contract 
awards  to  U,S. 
business  firms 
and  institutions 

1971 

RefTleed' 

January  . 

February . 

March  . 

196!  4 

212!  4 

72!5 

6,706 

6,767 

6,763 

2,038 

2,010 

1,528 

3.85 

3.25 

3,28 

1.71 

1.79 

1.51 

2,508 

2,619 

3,398 

April . 

May . 

June  . 

-Zi.O 

198.2 

221.2 

71.2 

6,896 

6,607 

6,036 

1,686 

1,457 

1,340 

3.50 

3.23 

3.63 

1.53 

1.36 

1.40 

2,751 

2,112 

2,367 

July . 

August . 

September . 

-23.1 

199!! 

222!2 

to!! 

7,734 

6,819 

5,822 

2,577 

1,672 

1,127 

4.25 

3.63 

3.02 

1.90 

1.76 

1.59 

3,082 

3,078 

2,769 

October  . 

November . 

December . 

1972 

202!8 

227.5 

7i!9 

7,183 

6,749 

7,380 

2,001 

1,700 

2,096 

3.25 

3.95 

3.69 

1.75 

1.81 

1.58 

2,392 

3,209 

3,016 

January . 

February . 

March  . 

-U.8 

22i!4 

236.3 

76.7 

7,485 

7,725 

7,156 

2,634 

1,994 

1,817 

3.79 

3.45 

3.48 

2.34 

1.43 

1.58 

3,531 

2,971 

3,233 

April . 

-nVs 

224.9 

216.5 

78!6 

7,048 

6,853 

6,812 

1,518 

1,247 

1,585 

3.50 

(na) 

1.76 

1.49 

2.82 

2,866 

2,848 

3,126 

June  . 

7,336 

8,014 

6,424 

2,213 

2,184 

1,068 

1.12 

1.63 

1.80 

3,093 

2,673 

2,704 

August . 

-liTs 

229.8 

7^ 

September . 

October . 

6,991 

7,281 

6,211 

1,610 

1,680 

1,240 

1.44 

1.42 

1.82 

2,840 

3,682 

November . 

-24.3 

238.4 

262.7 

73.2 

December . 

1973 

2,459 

January  . 

7,004 

7,705 

7,U8 

6,625 

1,766 

2,042 

1,787 

1,316 

1.76 

2,824 

t-7.7 

r252T3 

260.0 

75!o 

March  . 

1.72 

2,879 

April . 

1.89 

1.95 

pi. 80 

3,185 

2,469 

(na) 

May . 

(NA) 

(NA) 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Series  ere  seesonaHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identification  onfy  and 
do  not  reflect  senes  relationships  or  order.  Complete  titles  and  sources  are  drown  at  the  back  of  the  book.  The  "r"  indicates  rwised;  "p",  preliminary;  "e",  estimated;  “a”,  anticipated:  arrd 
"NA",  not  available. 


praphs  of  thsM  series  are  shown  on  pages  54  and  55. 

See  "New  Features  and  Changes  for  tliis  Issue,"  page  Hi. 
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NOTE;  Series  are  sssoimIIy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicatad  by  (§>.  Series  numbers  are  for  identification  only  and 
do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  drown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminary;  "e",  astimatad;  "a",  anticipated;  and 
"NA*',  not  available. 

Gr^s  of  these  aeries  an  drown  on  page  56. 

' Percent  changes  are  centered  within  the  spans:  l-4nonth  changes  are  placed  on  the  2d  month,  1-quarter  changes  placed 
on  1st  month  of  the  2d  quarter,  and  6-fflonth  changes  are  placed  on  the  4th  month. 
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JUNE  1973  ■C* 


I) 


OTHER  KEY  INDICATORS 


PRICE  MOVEMENTS-Con. 


July . 

AuguM . . .. 
StpMmber . 


July . 

August _ 

Saptamber . 


July . 

August . . . . 
Saptambar , 


750.  All 
commodities 

58.  Manufactured 
goods0 

751.  Procsssad 
foods  and  leads 

752.  Farm 
products 

(1967«100) 

(1967>100) 

(1967>100) 

<1967«100) 

55. Index  0 

11967*100) 

111.8 

111.8 

111.7 

109.1 

112.2 

112.8 

112.4 

112.7 

112.3 

112.5 

113.0 

112.7 

113.6 

m.7 

112.8 

113.3 

113.0 

113.8 

113 .0 

113.3 

113.8 

113.5 

114.5 

112.6 

113.7 

114.3 

113.8 

U4.4 

114.2 

113.9 

114.6 

n4.5 

114.5 

111.3 

1U.5 

U4.9 

114.9 

114.9 

113.9 

115.1 

U4.5 

114.7 

114.6 

112.0 

115.0 

114.4 

1U.5 

115.0 

114.2 

115.0 

114.5 

114.5 

115.6 

U4.8 

114.9 

115.4 

115.1 

116.8 

116.3 

115.3 

116.3 

115.7 

117a 

117.9 

115.9 

117.3 

116.5 

118  a 

118.8 

116.5 

117.4 

116.7 

118  a 

118.3 

116.8 

117.5 

116.9 

118.1 

119.2 

117.3 

118.2 

117.4 

118.5 

120.9 

117.6 

118.8 

117.8 

119.1 

121.8 

117.9 

119.7 

118.3 

119.9 

125.5 

118.1 

119.9 

118.5 

120.5 

128.7 

118.5 

120.2 

118.8 

121.9 

130.7 

118.7 

120.0 

118.8 

122.8 

128.6 

118.8 

120.7 

119.2 

124.5 

132.4 

119.1 

122.9 

120.7 

130.4 

137.8 

119.4 

124.5 

121.6 

133.3 

144.3 

120.0 

126.9 

123.6 

136.2 

U8.5 

121.3 

129.7 

125.7 

141.1 

159.0 

122.7 

130.7 

126.7 

140.2 

160.8 

124.4 

133.5 

128.7 

1U.9 

168.5 

125.8 

NOTE;  Sanas  ata  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movamant.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  dtown  at  the  back  of  the  book.  The  "r"  indicates  mhssd;  "p*‘,  preliminary;  "s'*,  estimated;  ‘'a*',  snticipatad;  and 
"NA",  not  available. 

Gr^s  of  these  asriss  are  diowm  on  page  57. 

^Percent  changes  are  centered  within  the  spans:  l-month  percent  changes  are  placed  on  the  2d  month  and  6-aonth  percent  changes 
are  placed  on  the  Ath  ixsnth. 
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I 


OTHER  KEY  INDICATORS 


Average  hourly  compensation,  all  employees, 
private  nonfarm  economy 


NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (gj.  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relatiorahips  or  order.  Complete  titles  and  sources  are  drown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminery;  "a'*,  estimated;  "a'',  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  series  are  shown  on  pages  58  and  59. 

^Adjusted  for  overtime  (in  manufacttiring  011I7)  and  Interinduetry  employment  ehlfta. 

^Percent  changes  are  centered  within  the  spans:  l-4nonth  changes  are  placed  on  the  2d  month,  l-quaorter  changes  are  placed 
on  the  1st  month  of  the  2d  quarter,  6^onth  changes  are  placed  on  the  4th  month,  and  4-quarter  changes  are  placed  on  the  middle 
month  of  the  3d  quarter. 

■“See  "New  Features  and  Changes  for  This  Issue,"  page  ill. 
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NOTE ;  Sarin  m  nannally  adjmad  axcapt  thon  win  that  ippaar  to  contain  no  saannal  moMmant.  Unadiunad  win  aia  indicatad  by  ® .  Sarin  ^ 

do  not  taflact  win  ralationahipa  or  otdar.  Completa  tidn  and  aourcn  aia  dioiwn  at  tha  back  of  the  book.  Tha  "r"  indicatn  wind;  “p“,  piatinfinaiy;  “a",  astimatad;  “a”,  anticipatad;  and 
"NA',  not  available. 

Grapbt  of  tkan  win  an  dtoam  on  papn  58  and  59. 

’Percant  changaa  are  centered  within  the  apanas  l-q«arter  changea  are  placed  on  the  lat  annth  of  the  2d  quarter  and  4-quarter 
changea  are  placed  on  the  inlddle  month  of  the  3d  quarter. 
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OTHER  KEY  INDICATORS 


•9  CIVILIAN  LABOR  FORCE  ANO  MAJOR  COMPONENTS^ 


Year 

Civilian  labor  force 

Unemployment  ratn 

•nd 

month 

841.  Total 

842.  Employed 

843.  Unem¬ 
ployed 

844.  Main 
20ynrsand 
over 

845.  Femain 

20  years  and 
over 

^9 

847.  White 

848.  Negro 
and  other  racn 

(Thous.) 

(Thous.) 

(Thous.) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

1971 

m 

January . 

83,693 

78,679 

5,0U 

4.4 

5.7 

5.5 

9.7 

Fabruary . 

83,341 

78,441 

4,900 

4.3 

5.7 

5.4 

9.7 

March  . 

83,413 

78, a7 

4,996 

4.3 

5.9 

5.5 

9.5 

April . 

83,712 

78,736 

4,976 

4.3 

5.9 

16.6 

5.5 

9.6 

May . 

83,964 

78,906 

5,058 

4.4 

5.8 

17.4 

5.5 

10.1 

June  . 

83,498 

78,653 

4,845 

4.3 

5.7 

16.5 

5.4 

9.3 

July . 

84,039 

79,095 

4,944 

4.3 

5.6 

17.1 

5.3 

10.0 

August . 

84,371 

79,264 

5,107 

4.5 

5.8 

16.9 

5.6 

9.9 

September . 

84,503 

79,476 

5,027 

4.4 

5.7 

16.7 

5.4 

10.2 

October  . 

84,696 

79,738 

4,958 

4.3 

5.6 

16.9 

5.3 

10.2 

November . 

85,078 

79,987 

5,091 

4.4 

5.7 

16.9 

5.5 

9.6 

Oacamber . 

85,145 

80,040 

5,105 

4.4 

5.7 

17.1 

5.4 

10.5 

1972 

January . 

85, 6U 

80,579 

5,065 

4.2 

5.6 

17.5 

5.3 

10.9 

Fabruary . 

85,518 

80,594 

4,924 

4.1 

5.1 

18.5 

5.2 

10.6 

March . 

86,264 

81,216 

5,048 

4.2 

5.5 

17.4 

5.3 

10.4 

April . 

86,184 

81,209 

4,975 

4.2 

5.4 

16.7 

5.3 

9.3 

. 

86,431 

81,458 

4,973 

4.1 

5.7 

15.7 

5.2 

10.3 

June  . 

86,554 

81,752 

4,802 

4.0 

5.6 

U.9 

5.1 

9.2 

July . 

86,597 

81,782 

4,815 

3.9 

5.7 

15.5 

5.0 

10.0 

Au^ . 

86,941 

82,061 

4,880 

3.9 

5.5 

16.7 

5.1 

9.7 

September . 

87,066 

82,256 

4,810 

3.8 

5.4 

16.2 

5.0 

10.0 

October . 

87,236 

82,397 

4,839 

3.9 

5.5 

15.4 

5.0 

10.0 

November . 

87,023 

82,525 

4,498 

3.5 

5.0 

15.6 

4.6 

10.1 

Oacamber . 

87,267 

82,780 

4,487 

3.4 

5.1 

15.7 

4.6 

9.6 

1973 

January  . 

86,921 

82,555 

4,366 

3.3 

5.3 

U.3 

4.6 

8.9 

February . 

87,569 

83,127 

4,442 

3.4 

4.9 

15.8 

4.6 

9.0 

March  . 

88,268 

83,889 

4,379 

3.4 

4.9 

14.2 

4.4 

9.0 

April . 

88,350 

83,917 

4,433 

3.4 

4.7 

15.4 

4.5 

9.1 

May . 

88,405 

84,024 

4,381 

3.4 

4.6 

15.4 

4.4 

9.4 

June  . 

July . 

Au^ . 

September . 

October . 

November . 

Oacamber . 

NOTE:  Sarin  are  Mconally  adjusted  except  thon  nrin  that  appear  to  contain  no  aaional  movament.  Unadjusted  nrin  are  indicated  by  ® .  Sarin  numbers  are  for  idantification  only  and 
do  not  reflect  sarin  ralationdiips  or  order.  Completa  tittas  and  souicn  are  dioem  at  the  back  of  the  book.  Tha  "r"  indicatn  misad;  “p**.  praliminaiy:  "e".  estimated;  "a'*,  anticipated;  and 
"NA",  not  availaUe. 

Graphs  of  than  sarin  ara  drown  an  page  60. 

^Beginning  with  JanuaLry  1972,  the  1970  Census  Is  used  as  the  henctanrk  for  coi^rutlng  this  series.  Prior  to  January  1972,  the 
I960  Census  is  used  as  the  bencfanark. 


ANALYTICAL  MEASURES 


Q  ACTUAL  AND  POTENTIAL  GNP 

Yaw 

Gross  national  product  in  constant  (1958)  dollars 

207.  Gap  (potential  less  actual) 

(Ann.  rate,  bil.  dol.) 

•nd 

quarttr 

205.  Actual  value 

(Ann.  rate,  bil.  dol.) 

206.  Potential  level' 

(Ann.  rate,  bil.  dol.) 

1970 

First  quarter . 

720.4 

746.4 

+26.0 

Second  quartsr . 

723.2 

754.3 

+31.1 

Third  quartsr . 

726.8 

762.3 

+35.5 

Fourth  quarter  . 

718.0 

770.4 

+52.4 

1971 

First  quarter  . 

731.9 

778.5 

+46.6 

Second  quartsr . 

737.9 

786.7 

+48.8 

Third  quarter . 

742.5 

795.1 

+52.6 

Fourth  quarter  . 

754.5 

803.5 

+49.0 

1972 

First  quarter . 

766.5 

812.0 

+45.5 

Second  quartsr . 

783.9 

820.6 

+36.7 

Third  quarter . 

796.1 

829.3 

+33.2 

Fourth  quarter  . 

811.6 

838.0 

+26.4 

1973 

First  quartsr . 

827.3 

847.0 

+19.7 

Second  quartsr . 

Third  quartsr . 

Fourth  quartsr  . 

NOTE  -  Series  are  nesonellv  adjusted  except  those  series  thet  appeer  to  corttairr  no  seasonal  movament.  Unadjusted  nries  are  indicated  by  Series  numbers  ate  for  identification  only  and 
do  not  reflect  series  relationahips  or  order.  Complete  titles  and  sources  are  diowm  at  the  beck  of  the  book.  The  T  indicates  revised:  "p",  preliminety:  ‘‘e",  estimated;  "a**,  anticipated:  and 
"NA”,  not  available. 

Graphs  of  ihssa  saries  ate  dioern  on  page  61. 

'Baaed  on  a  trend  line  of  3.5  percent  per  year  (intersecting  actual  line  In  middle  of  1955)  from  lat  quarter  1952  to  4th  quarter 
1962,  3.75  percent  from  4th  quarter  1962  to  the  4th  quarter  1965,  4  percent  from  4th  quarter  1965  to  4th  quarter  1969  and  4.3 
percent  from  4th  quarter  1969  to  Tat  quarter  T973.  (Source:  Council  of  Econoadc  Advisers.) 
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ANALYTICAL  MEASURES 


B 

ANALYTICAL  RATIOS 

850.  Ratio, 

851.  Ratio. 

852.  Ratio, 

853.  Ratio, 

854.  Ratio, 

860.  Ratio, 

857.  Vacancy  rate 

Yosf 

output  to  capacity. 

inventories  to  seles. 

unfilled  orders  to 

production  of 

personal  saving 

help-rwnted 

in  total  rental 

manufacturing 

manufacturing 

shipments,  manu- 

business  equipment 

to  disposable 

advertising 

housing  (g) 

month 

and  trade 

facturers' 
durable  goods 
industries 

to  consumer  goods 

personal  income 

to  persons 
unemployed' 

{Percent) 

(Ratio) 

(Ratio) 

(1967-100) 

(Ratio) 

(Ratio) 

(Percent) 

1971 

Revised^ 

January  . 

*  •  • 

1.65 

2.91 

84.2 

0.463 

February . 

75.0 

1.63 

2.88 

85.3 

0.082 

0.474 

5.3 

March  . 

... 

1.62 

2.80 

84.1 

... 

0.471 

April . 

75!6 

1.61 

2.79 

83.3 

0.473 

May . 

1.60 

2.69 

82.4 

0.086 

0.471 

5.3 

June  . 

... 

1.59 

2.59 

82.3 

•  •  • 

0.516 

July . 

•  •  • 

1.61 

2.63 

83.5 

0.512 

August . 

Saptamber . 

74.7 

1.58 

1.60 

2.72 

2.69 

84.1 

84.1 

0.081 

0.4% 

0.485 

5.6 

October  . 

•  •  • 

1.61 

2.66 

84.2 

0.498 

November . 

74.6 

1.57 

2.62 

83.0 

0.078 

0.491 

5.6 

December . 

... 

1.58 

2.59 

83.1 

•  e  • 

0.496 

1972 

January  . 

•  •  • 

1.55 

2.61 

83.0 

0.523 

February . 

75.4 

1.56 

2.58 

83.5 

O.OTO 

0.538 

5.3 

March . 

... 

1.53 

2.55 

84.7 

•  •  • 

0.542 

April . 

77)6 

1.52 

2.52 

83.0 

0.569 

May . 

1.51 

2.52 

83.9 

0.^ 

0.575 

5.5 

June . 

... 

1.52 

2.62 

83.9 

... 

0.601 

July . 

•  •  • 

1.51 

2.61 

83.7 

0.637 

August . 

Septerrrber . 

78.4 

1.49 

1.49 

2.57 

2.60 

85.3 

85.8 

0.0^ 

0.653 

0.637 

5.8 

October . 

•  •  • 

1.47 

2.54 

86.4 

0.671 

November . 

80.2 

1.46 

2.57 

86.8 

0.6% 

0.721 

5.6 

December . 

... 

1.46 

2.59 

87.7 

•  •  • 

0.776 

1973 

January . 

February . 

March  . 

rp8i.4 

1.43 

1.42 

2.y7 

2.58 

89.6 

r89.6 

0.066 

0.832 

0.798 

5.7 

i.a 

2.67 

r89.5 

0.823 

April . 

May . 

June  . 

pl.a 

2.70 

r90.6 

0.819 

(na) 

(HA) 

P90.9 

0.829 

July . 

August . 

September . 

October . 

November . 

December . 

"NA".notava«8ble.  - - -  h  a  ,.nncipnM;ano 

GiaptM  of  lhaa  Hriat  an  Aomhi  on  page  62. 

Beginning  with  January  1972,  the  1970  Census  is  used  as  the  benchmark  for  computing  the  unemployment  component  of  this  series 
Prior  to  January  1972,  the  1960  Cene\is  is  used  as  the  benchmark. 

®See  "New  Features  and  Changes  for  This  Issue,"  page  iii. 
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ANALYTICAL  MEASURES 


1  DIFFUSION  INDEXES:  Leading  Indicators 

1 

Year 

and 

month 

01.  Average  workweelc 
of  production  workers, 
manufacturing 
(21  industries) 

06.  Value  of  manu¬ 
facturers'  new  orders, 
durable  goods  industries 
(35  industries) 

Oil,  Newty  approved 
capital  appropriations. 

The  Conference  Boerd 

)34.  Profits, 
mfg.,  FNCB 
about  1,000 

019.  Index  of  stock 
prices,  500  common  stocks 
(72  industries)  *  (0) 

023.  Index  of  industrial  | 
materials  prices  f 

(13  industrial  materials)  1 

(17  industries)' 

OiVOidtions) 

l-month 

span 

9-month 

span 

1*month 

span 

9-nrK)nth 

span 

1 -quarter 
span 

3-quarter 

span 

1-quarter 

span 

1 -month 
span 

9-month 

span 

1-month 

span 

9-month 

span 

1971 

January  . 

Rsvisad^ 

71.4 

Revised^ 

76.2 

57.1 

m 

53 

29 

58 

95.8 

98.6 

46.2 

46.2 

Fsbruaty . 

31.0 

83.3 

60.0 

•  •• 

•  •• 

•  •• 

87.5 

95.1 

61.5 

46.2 

March  . 

73.8 

83.3 

57.1 

Wm 

... 

... 

... 

71.5 

91.0 

80.8 

46.2 

April . 

40.5 

78.6 

57.1 

81.4 

35 

53 

59 

84.0 

97.2 

80.8 

61.5 

May . 

76.2 

59.5 

60.0 

68.6 

•  •• 

•  •• 

•  •• 

a.7 

77.8 

38.5 

69.2 

June  . 

47.6 

64.3 

58.6 

71.4 

... 

... 

... 

27.8 

56.9 

46.2 

69.2 

July . 

61.9 

71.4 

50.0 

77.1 

76 

a 

59 

44.4 

31.9 

57.7 

53.8 

August . 

26.2 

83.3 

64.3 

62.9 

•  •  • 

•  •  • 

•  •• 

23.6 

43.1 

61.5 

53.8 

Ssptamber . 

a.4 

73.8 

35.7 

85.7 

... 

... 

... 

71.5 

44.4 

53.8 

46.2 

October  . 

78.6 

81.0 

54.3 

82.9 

47 

82 

51 

18.1 

50.7 

46.2 

53.8 

NoMmber . 

83.3 

88.1 

64.3 

91.4 

... 

•  •• 

•  •• 

2.8 

59.7 

34.6 

80.8 

December . 

71.4 

92.9 

51.4 

91.4 

... 

... 

... 

95.8 

65.3 

61.5 

84.6 

1972 

Jenuery . 

28.6 

85.7 

57.1 

85.7 

65 

82 

62 

89.6 

62.5 

65.4 

76.9 

February . 

88.1 

85,7 

57.1 

91.4 

•  •  • 

•  •  • 

•  •• 

70.1 

59.0 

73.1 

76.9 

March  . 

40.5 

90.5 

74.3 

84.3 

... 

... 

... 

76.4 

68.1 

76.9 

84.6 

April . 

88.1 

83.3 

62.9 

85.7 

76 

71 

64 

71.5 

84.7 

65.4 

92.3 

. 

4.8 

88.1 

42.9 

88.6 

•  •  • 

•  •  • 

... 

21.5 

67.6 

76.9 

84.6 

June  . 

81.0 

88.1 

48.6 

85.7 

... 

... 

... 

43.1 

43.7 

73.1 

84.6 

July . 

26.2 

69.0 

42.9 

88.6 

47 

88 

57 

30.6 

54.9 

61.5 

76.9 

August . 

85.7 

59.5 

68.6 

85.7 

•  •  • 

•  •  • 

•  •  • 

76.4 

54.9 

65.4 

61.5 

September . 

69.0 

19.0 

57.1 

85.7 

... 

... 

... 

33.8 

47.9 

50.0 

69.2 

October . 

50.0 

73.8 

52.9 

88.6 

71 

plOO 

59 

33.8 

42.0 

61.5 

76.9 

November . 

52.4 

69.0 

62.9 

85.7 

•  •• 

•  •  • 

90.1 

36.2 

65.4 

84.6 

December . 

28.6 

73.8 

45.7 

p97.1 

... 

... 

77.5 

34.8 

69.2 

88.5 

1973 

Jenuery . 

19.0 

P54.8 

62.9 

(NA) 

p65 

64 

26.8 

26.5 

84.6 

92.3 

Februery . 

Merch  . 

April . 

Mey . 

June  . 

95.2 

50.0 

54.8 

P40.5 

51.4 

74.3 

^  45.7 
P57.1 

U.5 

19.6 

a.7 

U.7 

34.6 

76.9 

61.5 

80.8 

“84.6 

“92.3 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Figum  are  the  percent  of  aeries  components  rising  (half  of  the  unchanged  components  are  considered  rising).  Data  are  centered  within  spans:  1-month  indexes  are  placed  on  2d 
month  and  9-month  indexas  are  placed  on  the  6th  month  of  span;  1-quarter  indexes  are  placed  on  the  1st  month  of  the  2d  quarter  and  3-quarter  indexes  are  placed  on  the  1st  month  of  the  3d 
quarter.  Seesonally  adjusted  components  are  used  except  in  index  019  which  requires  no  adjustment  and  index  034  which  is  adjusted  only  for  the  index.  Table  E4  identifies  the  components 
for  most  of  the  indexes  shown.  The  "r"  indicates  revised;  "p”,  preliminary;  and  "NA",  not  available. 

Graphs  of  these  ssnet  are  Aewn  on  page  63. 

'This  is  a  copyrighted  series  tised  by  permission;  it  may  not  be  reproduced  without  written  permission  from  The  Conference 
Board. 

*Baeod  on  72  components  through  Axigust  1972,  on  71  components  through  January  1973,  on  69  components  thro'.igh  April  1973,  and 
on  68  coi^ronents  thereafter.  Component  data  are  not  shown  in  table  £4  but  are  available  from  the  source  agency. 

^See  "New  Features  and  Changes  for  This  Issue,"  page  iii. 

Not  conparable  to  earlier  data.  See  "New  Features  and  Changes  for  This  Issue,"  page  Hi. 

“Average  for  June  5,  12,  and  19. 
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ANALYTICAL  MEASURES 


K 


DIFFUSION  INOEXES-Con. 

Year 

Leading  Indicators-Con. 

Roughly  Coincident  Indicators 

and 

month 

05.  Initial  claims  for 
unemployment  insurance. 

State  programs,  week  in¬ 
cluding  the  12th  (47  areas)' 

041.  Number  of  employees 
on  nonagricultural  payrolls 
(30  industries 

047.  Index  of  industrial 
production  (24  industries) 

058.  Index  of  wholesale 
prices  (22  manufacturing 
industries)  (g) 

054.  Sales  of  retail  stores 
(23  types  of  stores) 

1 -month 
span 

9-month 

span 

1 -month 
span 

6-month 

span 

1 -month 
span 

6-month 

span 

1 -month 
span 

6-month 

span 

1 -month 
span 

9-month 

span 

1971 

January  . 

February . 

March  . 

April . 

May . 

June . 

July . 

Au^ . 

September . 

38.3 

61.7 
42.6 

48.9 

U.7 

40.4 

57.4 

25.5 

46.8 

57.4 

46.8 

61.7 

72.3 

57.4 

21.3 
48.9 

42.6 

57.4 

63.8 

70.2 

Revised^ 

a.7 

36.7 

33.3 

70.0 

83.3 

33.3 

50.0 

60.0 

90.0 

58.3 

Revised® 

43.3 

55.0 

a.7 

43.3 
55.0 
65.0 

65.0 

58.3 
61.7 

78.3 

54.2 
50.0 
a.7 

79.2 

58.3 
56.2 

52.1 

45.8 

75.0 

58.3 

70.8 

70.8 

72.9 

62.5 

64.6 
75.0 

62.5 

66.7 
62.5 

70.8 

79.5 
75.0 
72.7 

68.2 

72.7 

72.7 

86.4 

90.9 

38.6 

25.0 

77.3 
81.8 
81.8 

90.9 

95.5 

86.4 

86.4 

72.7 

77.3 

75.0 

(•) 

43.5 

65.2 

73.9 

73.9 

52.2 

73.9 

(NA) 

87.0 

39.1 

47.8 

(’) 

80.4 

87.0 

(u) 

(Hi) 

(na) 

(NA) 

(NA) 

(NA) 

(NA) 

(na) 

66.0 

74.5 

65.0 

80.0 

60.4 

87.5 

45.5 

77.3 

78.3 

(NA) 

59.6 

57.4 

51.7 

75.0 

54.2 

87.5 

68.2 

86.4 

37.0 

91.3 

1972 

42.6 

68.1 

80.0 

88.3 

70.8 

95.8 

86.4 

90.9 

45.7 

100.0 

46.8 

59.6 

63.8 

71.7 

90.0 

70.8 

87.5 

90.9 

95.5 

71.7 

91.3 

76.6 

86.7 

90.0 

66.7 

87.5 

79.5 

95.5 

87.0 

100.0 

55.3 

36.2 

53.2 

66.0 

78.7 

85.0 

81.7 

79.2 

83.3 

77.3 

95.5 

47.8 

89.1 

57.4 

80.0 

81.7 

50.0 

83.3 

90.9 

100.0 

69.6 

91.3 

70.2 

78.3 

85.0 

64.6 

95.8 

79.5 

100.0 

37.0 

95.7 

July . 

83.0 

61.7 

40.0 

86.7 

52.1 

87.5 

79.5 

90.9 

69.6 

95.7 

66.0 

46.8 

59.6 

81.9 

38.3 

67.0 

90.0 

83.3 

77.1 

87.5 

83.3 

75.0 

90.9 

76.1 

69.6 

80.9 

85.0 

86.7 

83.3 

81.8 

88.6 

30.4 

91.3 

91.5 

93.6 

61.7 

68.1 

96.7 

86.7 

78.3 

73.3 

88.3 

93.3 

91.7 

86.7 

70.8 

87.5 

68.2 

95.5 

100.0 

100.0 

66.7 

91.7 

84.1 

95.5 

100.0 

100.0 

28.3 

100.0 

56.3 

62.5 

91.7 

86.4 

52.2 

84.8 

r95.7 

P95.7 

1973 

r87.5 

95.5 

74-5 

83.3 

73.3 

r87.5 

P91.7 

97.7 

95.5 

76.1 

36.2 

76.7 

r66.7 

95.5 

r65.2 

21.7 

53.2 

65.0 

r54.2 

95.5 

36.2 

p60.0 

p83.3 

90.9 

p65.2 

NOTE:  Figures  are  the  percent  of  series  components  rising  (half  of  the  unchanged  components  are  considered  rising).  Data  are  centered  within  spans:  1 -month  indexes  are  placed  on  the  2d 
month,  6-month  indexes  are  placed  on  the  4th  month,  and  9-month  indexes  are  placed  on  the  6th  month  of  span.  Seasonally  adjusted  components  are  used  except  in  index  D58  which  requires 
no  adjustment.  Table  E4  identifies  the  components  for  the  Indexes  shown.  The  "r"  indicates  revised;  "p”,  preliminary;  and  "NA",  not  available.  Unadjusted  series  are  indicated  by  <§)  ■ 

Graphs  of  thea  arias  an  shown  on  pagn  63  and  64. 

' Component  data  are  not  available  for  publication  and  therefore  are  not  shown  in  table  £4. 

^Data  beginning  with  August  1971  sure  not  oomparable  with  earlier  data  due  to  a  revised  sample. 

^See  "New  Features  smd  Changes  for  This  Issue,"  page  111. 
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JUNE  1973  M]D 


ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Direction  of  Change 


Diffusion  index  componsnts 

1972 

1973 

October 

November 

Oecamber 

January 

February 

March 

April*^ 

MayP 

1  01.  AVERAGE  WORrWEEK  OF  PRODUCTION  WORKERS,  MANUFACTURING^  » 

(Average  weekly  hours) 

All  manufacturing  industrm . 

- 

40.7 

+ 

40.8 

- 

40.7 

- 

40.3 

+ 

a.o 

. 

40.9 

+ 

a.o 

40.8 

Parcmt  thing  oi  21  components  . 

(50) 

(52) 

(29) 

(19) 

(95) 

(50) 

(55) 

(40) 

Ourabla  goods  industriaa: 

Ordnanca  and  accessor  ies . 

+ 

42.5 

42.3 

+ 

42.5 

0 

a.5 

+ 

a.7 

a.4 

a.o 

0 

a.o 

Lumber  and  wood  products . 

- 

a.o 

0 

U.O 

. 

39.8 

+ 

39.9 

+ 

40.7 

+ 

a.o 

0 

a.o 

40.9 

Furniture  and  fixtures . 

- 

40.3 

0 

40.3 

- 

40.0 

- 

39.0 

+ 

40.6 

0 

40.6 

- 

40.5 

o 

40.5 

Stone,  day,  and  (fais  products  . 

+ 

42.1 

a. 8 

a.6 

a.i 

+ 

a.2 

+ 

a.3 

+ 

a.5 

a.3 

Primary  metal  industries . 

+ 

42.2 

+ 

42.7 

- 

a. 4 

0 

a.4 

0 

a.4 

- 

a.i 

+ 

a.3 

+ 

a.6 

Fabricatad  metal  products . 

+ 

a. 4 

+ 

a. 6 

o 

a.6 

a.4 

+ 

a.9 

a.7 

+ 

a.9 

a.8 

Machinery,  axcept  electrical  . 

0 

42.4 

+ 

42.6 

0 

42.6 

- 

a.4 

+ 

a.9 

- 

a.6 

0 

a.6 

a.7 

Electrical  equipment  and  supplias . 

0 

40.6 

+ 

40.8 

40.5 

40.4 

+ 

a.i 

. 

40.6 

+ 

40.7 

+ 

40.9 

Transportation  equipment . 

- 

a.7 

+ 

42.2 

+ 

42.4 

- 

a.3 

43.2 

- 

a.o 

+ 

43.6 

- 

a.2 

Instruments  and  related  products . 

. 

40.6 

. 

40.5 

+ 

40.6 

40.4 

+ 

40.8 

40.7 

+ 

40.8 

+ 

a.2 

Mtscallanaous  manufacturing  mdustrias . 

- 

39.3 

0 

39.3 

- 

39.1 

- 

38.7 

+ 

39.4 

- 

39.3 

- 

38.9 

o 

38.9 

Nondurable  goods  industries: 

Food  and  kindred  products . 

+ 

40.4 

. 

40.3 

+ 

40.4 

- 

40.1 

+ 

40.2 

0 

40.2 

. 

40.1 

+ 

40.2 

Tobacco  manufactures . 

+ 

35.5 

- 

35.4 

0 

35.4 

- 

33.9 

+ 

35.6 

+ 

36.0 

+ 

36.5 

- 

35.5 

Textile  mill  products . 

41.3 

o 

a.3 

a.2 

39.5 

+ 

a.2 

+ 

a.3 

+ 

a.6 

40.9 

Apparel  and  other  textile  products . 

0 

36.2 

- 

36.1 

- 

35.7 

- 

34.5 

+ 

36.0 

+ 

36.2 

0 

36.2 

- 

36.1 

Paper  and  sfliad  products . 

0 

42.9 

+ 

43.1 

42.9 

a.5 

+ 

43.0 

+ 

43.1 

a.8 

a.7 

Printing  and  publishing . 

- 

38.0 

+ 

38.2 

- 

37.7 

+ 

37.8 

+ 

38.0 

0 

38.0 

0 

38.0 

- 

37.8 

Chemicals  and  alliad  products . 

+ 

42.0 

a.9 

0 

a.9 

a.6 

+ 

a.o 

0 

a.o 

a.9 

+ 

a.o 

Petroleum  and  coal  products . 

o 

42.3 

+ 

42.4 

- 

a.2 

- 

a.9 

0 

a.9 

+ 

a.o 

- 

a.8 

+ 

a.i 

Rubber  and  plastic  products,  njx . 

+ 

a.3 

+ 

a.6 

a.3 

a.o 

+ 

a.5 

0 

a.5 

0 

a.5 

40.9 

Laether  and  leather  products . 

37.9 

■ 

37.8 

■ 

36.5 

+ 

37.2 

+ 

37.8 

+ 

37.9 

+ 

38.3 

* 

37.9 

06.  VALUE  OF  MANUFACTURERS'  NEW  ORDERS,  DURABLE  GOODS  INDUSTRIES^ 

(Millions  of  dollsrs) 

All  durable  goods  industries* . 

- 

37,140 

• 

36,942 

+  38,329 

+ 

39,205 

+ 

39,766 

+  a,Qi7 

+ 

a,335 

+ 

a,858 

Percent  rising  of  35  component^ . 

(53) 

(63) 

(46) 

(63) 

(51) 

(74) 

(57) 

Primery  metals . 

- 

5,727 

+ 

5,9U 

+ 

5,968 

+ 

6,206 

+ 

6,666 

+ 

7,510 

6,656 

+ 

6,933 

Fabricated  metal  products . 

— 

3,554 

- 

3,a7 

+ 

3,811 

+ 

3,882 

+ 

4,045 

0 

4,044 

4,488 

+ 

4,807 

Machinery,  except  electrical  . 

+ 

6,074 

+ 

6,423 

+ 

6,583 

+ 

6,709 

6,509 

+ 

7,046 

6,405 

+ 

6,U5 

Electrical  machinery  . 

+ 

5,174 

+ 

5,322 

5,189 

+ 

5,262 

+ 

5,563 

+ 

5,au 

5,710 

- 

5,484 

Transportation  equipment . 

+ 

8,990 

- 

8,849 

. 

8,480 

+ 

9,837 

- 

9,330 

+ 

9,785 

10,503 

+  10,584 

Other  durabis  goods  industries  . 

* 

7,240 

+ 

7,694 

7,531 

7,518 

+ 

7,974 

+ 

8,113 

7,573 

I 

7,605 

NOTE:  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  d)own  along  with  the  numbers:  (♦)  *  rising,  (o)  *  unchanged,  and  (-)  *  falling.  NA  •  not  available, 
p  ■  preliminaiy.  r « revised. 

^Data  are  aeaaonally  adjusted  by  the  source  agency.  Rsivlsed.  See  "Hew  Feattires  and  Changes  for  This  Issue,*  page  111. 

Data  for  anst  of  the  35  diffusion  Index  coiaponents  are  not  available  for  publication;  however,  they  are  all  Included  In  the 
totals  and  directions  of  change  for  six  major  Industry  groups  shown  here. 

Beginning  with  April  1973(  data  for  oosiponsnts  are  not  ooaparable  to  earlier  data.  See  "New  Features  and  Changes  far 
This  Issue,"  page  111. 
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Q  ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Direction  of  Change-Con. 


1972 

1973 

October 

November 

December 

January 

February 

March 

April 

May 

June'’ 

D23.  INDEX  OF  INDUSTRIAL  MATERIALS  PRICES^ 

Industrial  materials  price 

1 

1 

index  (1967=100) . 

1 

+  131.6 

+ 

134.8 

+  139.3 

1 

+ 

155.3 

+  158.2 

+  162.9 

+ 

169.8 

(Dollars) 

Ptrcent  rising  of  13  components  . . 

(62) 

(65) 

(69) 

(85) 

(85) 

(77) 

(62) 

(81) 

(85) 

Copper  xrap  (lb.) . 

+ 

0.446 

+  0.448 

- 

0.434 

+  0.463 

+ 

0.492 

+ 

0.526 

+  0.570 

+  0.603 

+ 

0.659 

Lead  scrap  (lb.) . 

- 

0.056 

+  0.057 

- 

0.056 

-  0.055 

+ 

0.059 

+ 

0.062 

-  0.061 

+  0.062 

+ 

0.064 

Steel  scrap  (ton)  . 

+ 

39.  "^O? 

+  40.340 

+ 

43.121 

+  43.236 

- 

42.757 

+ 

43.265 

+  47. a8 

+  47.723 

+ 

52.658 

Tin  (lb.) . 

0 

1.826 

-  1.713 

- 

1.710 

+  1.796 

+ 

1.967 

+ 

2.032 

-  1.980 

+  2.087 

+ 

2.168 

Zinc  (lb.) . 

0 

0.179 

0  0.179 

+ 

0.182 

+  0.188 

+ 

0.195 

+ 

0.199 

+  0.205 

0  0.205 

+ 

0.210 

Burlap  (yd.) . 

- 

0.184 

-  0.176 

+ 

0.179 

+  0.183 

+ 

0.192 

+ 

0.195 

+  0.201 

+  0.202 

- 

0.201 

Cotton  (lb.),  IZ-market  average . 

- 

0.271 

+  0.304 

+ 

0.324 

+  0.353 

+ 

0.363 

+ 

0.377 

+  o.a8 

+  0.469 

+ 

0.474 

Print  cloth  (yd.),  average . 

+ 

0.342 

+  0.375 

+ 

0.404 

+  0.409 

- 

0.406 

- 

0.402 

-  0.396 

-  0.382 

- 

0.372 

Wool  tops  (lb.)  . 

+ 

1.962 

+  2.087 

+ 

2.309 

+  2.497 

+ 

2.676 

+ 

3.539 

-  3.296 

-  2.811 

+ 

3.196 

Hides  (lb.) . 

+ 

0.483 

+  0.495 

- 

0.476 

+  0.481 

+ 

0.488 

- 

0.408 

-  0.326 

+  0.343 

+ 

0.388 

Rosin  (loio  lb.)  . 

- 

18.549 

+  20.186 

+ 

20.708 

-  20.667 

+ 

20.728 

- 

20.708 

+  20.851 

+  21.081 

+ 

21.316 

Rubber  (lb.)  . 

+ 

0.207 

-  0.204 

+ 

0.219 

+  0.228 

+ 

0.251 

+ 

0.290 

+  0.309 

+  0.312 

+ 

0.359 

Tallow  (lb.) . ’ . 

+ 

0.073 

-  0.072 

+ 

0.076 

+  0.077 

+ 

0.091 

+ 

0.101 

+  0.113 

+  0.139 

+ 

0.166 

04 

.  NUMBER  OF  EMPLOYEES  ON  NONAGRICULTURAL  PAYROLLS^  * 

(Thousands  of  employees) 

All  nonagricultural  payrolls . 

+ 

73,584 

+  73,835 

+ 

74,002 

+  74,252 

+ 

74,715 

+ 

74,9U 

+  75,074 

+  75,222 

I  Percent  rising  of  30  components  . . 

(97) 

(87) 

(78) 

(73) 

(83) 

(77) 

(65) 

(60) 

Ordnance  and  accessories  . 

+ 

96 

+  102 

0 

102 

0  102 

+ 

103 

_ 

102 

0  102 

100 

Lumber  and  wood  products  . 

+ 

531 

+  535 

+ 

538 

+  539 

+ 

543 

0 

543 

5a 

533 

Furniture  and  fixtures . 

+ 

416 

+  a9 

+ 

421 

+  424 

+ 

426 

+ 

428 

+  431 

o  431 

Stone,  clay,  and  glass  product!  . 

+ 

537 

+  539 

538 

+  539 

+ 

547 

+ 

550 

+  552 

+  555 

Primary  metal  industries . 

+ 

1,023 

+ 

1,033 

-  1,031 

+ 

1,033 

- 

1,027 

+  1,034 

+  1,043 

Fabricated  metal  products . 

+ 

1,069 

+  1,075 

+ 

1,082 

+  1,091 

+ 

1,104 

+ 

1,108 

+  1,U8 

+  1,121 

Machinery,  except  electrical  . 

+ 

1,277 

+  1,298 

+ 

1,3U 

+  1,324 

+ 

1,328 

+ 

1,343 

+  1,357 

+  1,362 

Electrical  equipment . 

+ 

1,278 

+  1,288 

+ 

1,306 

+  1,316 

+ 

1,337 

+ 

1,349 

+  1,363 

+  1,372 

Transportation  equipment . 

+ 

1,278 

+  1,294 

+ 

1,305 

+  1,310 

+ 

1,327 

+ 

1,334 

+  1,351 

-  1,3U 

Instruments  and  related  products . 

+ 

284 

+  287 

+ 

289 

+  292 

+ 

295 

+ 

298 

296 

+  299 

Miscellaneous  manufacturing . 

+ 

335 

+  338 

0 

338 

+  339 

+ 

343 

0 

343 

342 

+  343 

Food  and  kindred  products . 

+ 

1,175 

-  1,171 

+ 

1,175 

+  1,181 

+ 

1,184 

1,181 

-  1,179 

-  1,169 

Tobacco  manufactures  . 

+ 

55 

+  57 

+ 

59 

0  59 

+ 

61 

+ 

63 

0  63 

0  63 

Textile  mill  products . 

+ 

882 

+  887 

+ 

894 

893 

+ 

902 

900 

0  900 

898 

Apparel  and  other  textile  products  .... 

+ 

1,171 

+  1,176 

_ 

1,172 

-  1,161 

+ 

1,173 

+ 

1,174 

+  1,181 

-  1,171 

P^r  and  allied  products  . 

+ 

545 

+  546 

+ 

547 

+  548 

+ 

552 

+ 

554 

552 

+  556 

Printing  and  publishing . 

+ 

659 

0  659 

+ 

660 

+  662 

661 

o 

661 

+  665 

663 

Chemicals  and  allied  products . 

+ 

587 

+  589 

+ 

590 

o  590 

587 

+ 

592 

+  593 

+  595 

Petroleum  and  coal  products . 

+ 

118 

+  U9 

0 

119 

0  119 

. 

115 

+ 

117 

U5 

lU 

Rubber  and  plastic  products,  n.e.c . 

+ 

505 

+  513 

+ 

517 

+  522 

+ 

529 

+ 

531 

+  536 

+  538 

Leather  and  leather  products . 

- 

261 

258 

- 

257 

253 

- 

252 

+ 

253 

+  256 

255 

Mining . 

+ 

608 

0  608 

_ 

607 

+  610 

+ 

612 

610 

604 

600 

Contract  construction . 

+ 

3,561 

3,459 

+  3,498 

+ 

3,594 

+ 

3,604 

-  3,567 

+  3,617 

Transportation  and  public  utilities  .... 

+ 

4,540 

4,558 

+  4,574 

+ 

4,582 

0 

4,580 

+  4,592 

+  4,603 

Wholesale  trade . 

+ 

3,958 

+  3,963 

3,970 

+  4,001 

+ 

4,022 

+ 

4,029 

+  4,0U 

-  4,040 

Retail  trade . 

+ 

11,881 

+  11,948 

11,976 

+  12,012 

+ 

12,092 

+ 

12,134 

+  12,157 

+  12,177 

Finance,  insurance,  teal  estate . 

+ 

3,969 

3,991 

+  3,995 

+ 

+ 

4,024 

+  4,030 

+  4,040 

Service . 

+ 

12,451 

+  12,497 

12,537 

+  12,621 

+ 

12,682 

+ 

12,716 

+  12,743 

+  12,759 

Federal  government . 

+ 

2,639 

2,650 

-  2,634 

- 

2,628 

+ 

2,631 

-  2,628 

+  2,631 

State  and  local  government . 

+ 

10,767 

1+  10,809 

10,852 

-  10,8U 

+ 

10,905 

+ 

10,943 

+  10,985 

+  11,013 

NOTE:  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  diown  along  with  the  numbers:  (-•-)  •  rising,  (o) «  unchanged,  and  (-)  >  falling.  NA  ■  not  available, 
p  ■  preliminary,  r  =  revised. 

’Average  for  June  5*  12,  and  19. 

^Series  components  are  seasonally  adjusted  by  the  Bureau  of  Ecrmomlc  Analysis.  The  industrial  materials  price  index  is  not 
seasonally  adjusted. 

^Data  are  seasonally  adjusted  by  the  sotirce  agency.  Data  for  the  latest  month  shown  are  preliminary. 

Reused.  See  "New  Features  and  Changes  for  This  Issue,"  page  ili. 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Direction  of  Change-Con. 


1972 

1973 

October 

November 

December 

January 

February  ^ 

March*" 

April*" 

May  P 

047.  INDEX  OF  INDUSTRIAL  PRODUCTION^ 

(1967-100) 

All  industrial  production . 

+ 

117.5 

+ 

118.5 

+ 

119.2 

+ 

120.0 

+ 

121.1 

+ 

122.0 

+ 

122.8 

+ 

123.4 

Percent  rising  of  24  components^ . 

(71) 

(67) 

(56) 

(62) 

(88) 

(67) 

(54) 

(83) 

Durable  manufactures 

Primary  and  fabricated  metals . 

•  •  • 

•  •  • 

«  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

Primary  metals  . 

+ 

119.3 

+ 

120.2 

+ 

126.6 

120.6 

+ 

123.1 

122.5 

+ 

123.4 

+ 

124.4 

Fabricated  metal  products . 

+ 

117.5 

+ 

118.8 

- 

118.6 

+ 

119.9 

+ 

122.1 

+ 

124.1 

+ 

125.0 

+ 

126.3 

Machinery  and  allied  goods . 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

Nonelectrical  machinery . 

+ 

108.8 

+ 

110.6 

U0.5 

+ 

112.3 

+ 

113.0 

+ 

115.3 

+ 

118.8 

+ 

120.6 

Electrical  machinery . 

+ 

110.4 

110.2 

+ 

116.0 

* 

U5.2 

+ 

116.2 

+ 

119.1 

+ 

120.5 

+ 

121.4 

Transportation  equipment . 

+ 

102.1 

+ 

105.0 

+ 

105.9 

+ 

106.7 

+ 

111.0 

110.3 

109.4 

+ 

109.5 

Instruments . 

+ 

122.9 

+ 

123.3 

- 

122.6 

+ 

127.2 

+ 

129.0 

+ 

131.0 

+ 

133.3 

- 

133.2 

Lumber,  clay,  and  glass . 

•  •  • 

•  •  • 

•  •  • 

... 

+ 

127.2 

Clay,  glass,  and  stone  products . 

+ 

120.0 

* 

119.7 

118.9 

+ 

119.5 

+ 

123.1 

+ 

125.2 

+ 

125.5 

(NA) 

Lumber  and  products . 

+ 

128.1 

+ 

128.2 

- 

124.3 

+ 

126.8 

+ 

128.3 

+ 

129.3 

- 

129.0 

(NA) 

Furniture  and  miscellaneous . 

... 

... 

... 

... 

+ 

135.1 

Furniture  and  fixtures . 

116.1 

+ 

117.4 

+ 

118.5 

+ 

U9.1 

+ 

122.3 

+ 

122.8 

+ 

123.0 

(NA) 

Miscellaneous  manufactures  . 

- 

135.4 

- 

134.0 

+ 

134.5 

+ 

U0.5 

+ 

142.4 

+ 

143.0 

- 

141.2 

(NA) 

Nondurable  manufactures: 

Textiles,  apparel,  and  leather . 

•  •  • 

•  •  • 

•  •• 

•  •  • 

•  • 

+ 

111.4 

+ 

112.6 

+ 

113.5 

Textile  mill  products . 

+ 

118.5 

_ 

118.4 

+ 

119.9 

118.4 

+ 

120.1 

+ 

122.2 

+ 

123.2 

(NA) 

Apperel  products . 

+ 

106.8 

+ 

109.3 

+ 

109.5 

. 

106.0 

+ 

108.0 

(na) 

(NA) 

(NA) 

Leather  and  products  . 

- 

88.6 

- 

80.1 

+ 

87.4 

- 

81.3 

+ 

85.1 

- 

85.0 

+ 

87.2 

(NA) 

Paper  and  printing . 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

+ 

123.0 

Paper  arid  products . 

+ 

127.9 

+ 

133.3 

+ 

134.4 

- 

132.4 

+ 

135.0 

+ 

137.7 

• 

136.4 

(NA) 

Printing  and  publishing . 

+ 

112.4 

+ 

112.6 

- 

111.3 

+ 

111.5 

+ 

113.0 

- 

112.4 

- 

112.3 

+ 

113.0 

Chemicals,  petroleum,  and  rubber . 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

U7.8 

Chemicals  and  products . 

+ 

143.8 

- 

U1.5 

0 

U1.5 

+ 

U5.4 

. 

144*4 

+ 

148.3 

- 

147.2 

D 

148.5 

Petroleum  products . 

+ 

124.1 

. 

123.4 

+ 

124.8 

+ 

129.0 

. 

124.1 

123.5 

+ 

127.7 

■ 

(NA) 

Rubber  and  plastics  products  . 

- 

148.2 

+ 

151.3 

+ 

154.4 

+ 

156.7 

+ 

160.1 

+ 

162.9 

+ 

169.0 

1 

(NA) 

Foods  and  tobacco  . 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

•  •  • 

119.3 

+ 

121.1 

Foods  . 

118.2 

+ 

119.4 

+ 

119.5 

119.0 

+ 

121.7 

120.5 

119.3 

+ 

121.4 

Tobacco  products . 

+ 

m.8 

+ 

112.5 

- 

102.5 

+ 

107.9 

+ 

110.3 

+ 

118.1 

(NA) 

(NA) 

Mining; 

Coal . 

_ 

99.3 

+ 

101.0 

97.1 

95.8 

+ 

103.9 

+ 

105.7 

99.9 

+ 

102.2 

Oil  and  gas  extraction . 

+ 

112.7 

- 

110.5 

_ 

108.2 

+ 

108.6 

+ 

109.1 

104.8 

+ 

105.9 

+ 

106.2 

Metal,  stone,  and  earth  minerals . 

•  •  • 

•  •  • 

•  •  • 

•  •  « 

•  •  • 

•  •  • 

•  .  . 

107.7 

122.3 

136.7 

141.8 

138.6 

131.7 

129.0 

124.9 

(NA) 

Stone  and  eerth  minerals . 

+ 

95.2 

+ 

97.0 

96.0 

+ 

98.4 

+ 

99.1 

+ 

100.2 

- 

99.7 

(NA) 

NOTE:  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  shown  along  with  the  numbers;  {*)  >  rising,  (o)  ■  unchanged,  and  (-)« falling.  NA  >  not  available, 
p  •  preliminary,  r  >  revised. 

^Oata  are  seasonally  adjusted  by  the  source  agency. 

^Where  actual  data  for  separate  industries  are  not  available,  estimates  are  used  to  compute  the  percent  rising. 
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Q  ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Direction  of  Change-Con. 


1972 

1973 

Diffusion  index  components 

October 

November 

December 

January 

February 

March 

April 

May 

064.  SALES  OF  RETAIL  STORES’ 

(Millions  of  dollars) 

All  retail  sales . 

+  39,106 

-  38,713 

+  39,U7 

•F  40,707 

+  a,242 

■Fra,979 

-r40,978 

+  a, 562 

Percent  rising  of  23  components^ . 

(100) 

(28) 

(52) 

(85) 

(76) 

(65) 

(22) 

(65) 

•k  7,637 

-  7,570 

-  7,503 

+  7,894 

-  7,800 

+  7,834 

+  7,950 

(NA) 

+  2,873 

+  2,913 

■F  2,957 

■F  3,057 

0  3,057 

+  r3,089 

-  3,031 

(NA) 

+  4,092 

-  3,937 

■F  4,008 

•F  4,101 

+  4,212 

+  r4,439 

-  4,180 

(NA) 

Mail-order  houses  (department  store  merchandise) . 

+  457 

442 

391 

+  442 

+  455 

■F  r489 

455 

(na) 

663 

643 

■F  671 

■F  703 

681 

-F  r738 

653 

(NA) 

Men's  and  boys'  wear  stores  . 

■k  468 

U5 

438 

■F  476 

471 

■F  r506 

446 

(NA) 

Women's  apparel,  accessory  stores . 

+  718 

710 

■F  730 

■F  7a 

■F  788 

■F  r825 

705 

(NA) 

Shoe  stores . 

+  350 

344 

+  347 

+  349 

348 

■F  r397 

334 

(NA) 

Furniture,  home  furnishings  stores . 

+  1,093 

0  1,093 

-  1,048 

■F  1,U5 

■F  1,215 

-  n.,184 

■F  1,201 

(NA) 

Household  appliance,  TV,  radio  stores  . 

-I-  602 

591 

■F  601 

■F  640 

-F  659 

0  r659 

640 

(NA) 

Lumber  yards,  building  materials  dealers . 

+  1,427 

-  1,390 

-  1,379 

+  1,545 

+  1,556 

-  rl,547 

-  1,489 

(NA) 

Hardware  stores . 

+  353 

+  357 

332 

■F  370 

•F  381 

+  r389 

382 

(NA) 

Passenger  car  arMi  other  automotive  dealers . 

+  7,195 

-F  7,215 

■F  7,729 

+  7,904 

+  7,945 

•F  r8,127 

-  7,929 

(na) 

Tire,  battery,  accessory  dealers . 

+  658 

610 

571 

■F  603 

■F  630 

■F  r642 

627 

(NA) 

Gasoline  service  stations . 

■F  2,686 

-  2,681 

■F  2,713 

0  2,714 

■F  2,821 

0  r2,821 

+  2,893 

(na) 

Drug  and  proprietary  stores . 

•F  1,226 

■F  1,250 

-  1,236 

■F  1,246 

+  1,254 

-  rl,2a 

+  1,259 

(NA) 

Liquor  stores . 

+  800 

763 

740 

+  759 

+  795 

-  r779 

+  780 

_ 

(NA) 

D58.  INDEX  OF  WHOLESALE  PRICES,  MANUFACTURING  INDUSTRIES’ 

(1967=100) 

All  nrnnufacturing  industries . 

0  118.8 

■F  U9.2 

■F  120.7 

■F  121.6 

■F  123.6 

■F  125.7 

•F  126.7 

■F 

128.7 

Percent  rising  of  22  components  . 

(68) 

(84) 

(86) 

(96) 

(98) 

(96) 

(96) 

(91) 

Durable  goods: 

Lumber  and  wood  products  . 

■F  U9.2 

■F  U9.4 

+  U9.8 

■F  151.0 

•F  161.0 

+  173.2 

■F  182.0 

•F 

186.9 

Furniture  and  household  durables . 

0  112.0 

•F  112.3 

■F  112.4 

■F  112.6 

+  113.1 

■F  113.5 

+  114.1 

■F 

115.1 

Nonmetallic  minerals  products . 

■F  127.3 

0  127.3 

■F  127.4 

•F  128.2 

•F  128.4 

•F  129.0 

■F  130.0 

■F 

130.5 

Iron  and  steel  . 

■F  128.9 

■F  129.0 

■F  129.5 

■F  131.9 

■F  133.0 

■F  133.3 

■F  134.0 

■F 

135.3 

Nonferrous  metals . 

-  117.3 

-  117.2 

■F  117.4 

■F  117.9 

■F  121.0 

■F  128.3 

+  131.4 

■F 

133.2 

Fabricated  stmctural  metal  products . 

■F  123.0 

■F  123.1 

■F  123.3 

■F  124.4 

■F  124.7 

•F  125.0 

-F  125.7 

-F 

126.7 

Miscellaneous  metal  products . 

124.8 

■F  124.9 

-  124.8 

■F  125.2 

■F  125.8 

-F  126.7 

■F  127.3 

+ 

128.3 

General  purpose  machinery  and  equipment . 

■F  123.2 

■F  123.3 

■F  123.4 

■F  123.9 

■F  124.3 

•F  124.9 

■F  125.6 

■F 

126.4 

Miscellaneous  machinery . 

o  120.9 

_  120.8 

■F  121.0 

-F  121.1 

■F  121.5 

■F  122.4 

■F  123.1 

+ 

124.4 

Electrical  machinery  and  equipntent . 

_  110.5 

-F  U0.6 

o  110.6 

■F  110.9 

•F  111.0 

-F  111.3 

-F  111.7 

-F 

112.3 

Motor  vehicles  and  equipment . 

_  116.9 

■F  117.0 

■F  118.4 

-  118.2 

0  118.2 

■F  118.6 

-F  119.0 

■F 

119.1 

Miscellaneous  products . 

_  115.0 

o  115.0 

-F  115.1 

■F  115.8 

■F  117.1 

■F  117.9 

■F  118.6 

■F 

119.5 

Nondurable  goods: 

0  121.8 

■F  123.1 

-F  129.4 

•F  132.4 

■F  137.0 

•F  U1.4 

-  139.8 

■F 

U5.0 

-F  124.0 

■F  124.2 

-F  124.8 

•F  126.0 

■F  128.2 

■F  130.0 

+  133.3 

■F 

137.4 

+  106.6 

■F  107.1 

•F  108.8 

+  114.5 

■F  119.2 

■F  127.7 

+  129.8 

- 

127.5 

0  108.6 

■F  109.5 

■F  U0.3 

■F  m.4 

•F  111.8 

■F  U5.2 

■F  118.7 

■F 

121.5 

■F  115.6 

■F  115.9 

+  116.0 

+  116.5 

■F  116.8 

■F  117.0 

•F  117.7 

+ 

118.4 

•F  114.7 

■F  115.0 

■F  115.1 

•F  115.8 

•F  116.5 

■F  118.3 

+  119.8 

+ 

120.7 

o  104.4 

-F  104.7 

•F  104.8 

■F  105.1 

■F  105.6 

■F  106.7 

■F  107.7 

•F 

109.3 

■F  111.5 

0  111.5 

■F  112.0 

•F  112.3 

■F  118.7 

■F  119.4 

■F  127.9 

■F 

133.9 

0  109.5 

■F  109.8 

0  109.8 

+  110.0 

■F  110.1 

■F  110.3 

■F  110.6 

+ 

111.5 

Hides,  skins,  leather,  and  related  products . 

■F  139.8 

+  144.0 

.  142.2 

■F  143.9 

■F  U4.9 

-  143.5 

•F  U5.0 

- 

142.2 

NOTE:  To  facilitate  intapratation,  the  tnonth-to-month  directions  of  change  are  shovm  along  with  the  numbers:  (+)  •  rising,  (o)  >  unchanged,  and  (-)« falling.  NA>not  available, 
p  «  preliminary,  r  ■  revised. 

^Data  are  aeasonally  adjusted  by  the  aotirce  agency.  Data  for  the  latest  laonth  shovm  are  preliminary. 

*The  diffusion  index  includes  estimates  for  six  types  of  stores  not  shown  separately. 

’Data  are  not  seasonally  adjtisted. 
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INTERNATIONAL  COMPARISONS 


D 

CONSUMER  PRICES 

1  INDUSTRIAL  PRODUCTION 

Yaar 

and 

month 

781.  Unitad 
Stataa, 
indax  of 
conaumar 
pricaa<9 

133.  Canada, 
index  of 
conaumar 
pricetig 

132.  Unitad 
Kingdom, 
indax  of 
conaumar 
pricaa® 

135.Weat 
Germany, 
index  of 
conaumar 
pricea0 

136.  Franca, 
indax  of 
conaumar 
pric8S(^ 

138. Japan, 
index  of 
conaumar 
pricea® 

137.  Italy, 
index  of 
conaumar 
pricaa® 

47.  Unitad 
Stataa, 
index  of 
induatrial 
production 

123.  Canada, 
index  of 
induatrial 
production 

122.  Unitad 
Kingdom, 
index  of 
induatrial 
production 

126.  Franca, 
indax  of 
induatrial 
production 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

(1967-100) 

1971 

January  . 

119 

119 

120 

123 

124 

125 

m 

112 

113 

120 

125 

125 

125 

112 

113 

113 

1 

115 

115 

116 

113 

127 

March  . 

110 

129 

109 

131 

April . 

120 

121 

122 

115 

115 

115 

128 

128 

129 

127 

127 

127 

113 

114 
114 

■ 

115 

116 
116 

111 

111 

128 

127 

. 

Juna  . 

114 

115 

123 

123 

i.U7 

112 

130 

July . 

122 

122 

122 

116 

130 

130 

130 

115 

115 

116 

124 

124 

125 

127 

126 

131 

114 

107 

106 

117 

Auguat . 

111 

132 

Saptambar . 

115 

123 

m 

132 

115 

107 

125 

112 

136 

Octobar . 

122 

123 

123 

117 

117 

118 

131 

116 

126 

131 

129 

129 

116 

117 

117 

107 

107 

108 

125 

111 

135 

Novambar . 

Dacambar . 

127 

124 

m 

136 

1972 

124 

110 

135 

January . 

123 

124 
124 

118 

119 

119 

133 

134 
134 

118 

119 

119 

130 

130 

131 

117 

118 
118 

109 

110 
111 

125 

126 
127 

110 

138 

Fabruary  . 

128 

128 

March . 

101 

137 

112 

139 

April . 

124 

125 
125 

120 

120 

120 

136 

136 

137 

120 

120 

121 

129 

130 
130 

132 

133 

133 

119 

120 
120 

113 

113 

113 

129 

128 

129 

114 

116 

116 

138 

May . 

Juna  . 

141 

140 

July . 

126 

126 

126 

122 

122 

123 

138 

139 

139 

122 

122 

123 

131 

132 
133 

133 

134 

135 

121 

122 

123 

114 

115 

116 

129 

128 

117 

U3 

Auguat . 

Saptambar . 

117 

143 

129 

117 

143 

Octobar . 

127 

123 

123 

124 

141 

142 
143 

124 

124 

125 

134 

135 

136 

136 

135 

137 

124 

125 

126 

118 

118 

133 

134 

135 

118 

119 

120 

143 

U7 

148 

Noxambar . 

127 

Dacambar . 

127 

1973 

JaiHiary . 

128 

125 

126 
126 

144 

144 

U5 

126 

127 

128 

136 

136 

rl37 

138 

120 

rl36 

139 

pl39 

119 

rl22 

pl23 

151 

Fabruary . 

129 

130 

March  . 

143 

130 

122 

151 

pl53 

131 

128 

(HA) 

129 

(HA) 

(ha) 

U5 

148 

(HA) 

(ha) 

(HA) 

(HA) 

1/^ . 

132 

(Itt) 

pl23 

Juna  . 

July . 

Augun . 

Saptambar . 

Octobar . 

Novambar . 

Dacambar . 

^  ”  iwon^  Sdjufttd  axopt  thoa  aria  that  appaar  to  contain  no  aannal  movamant.  Unadjustad  aria  ara  indicatad  by  O .  Saria  numbaa  ara  for  idantification  only  ad 

00  ^  ratlict  rmtion^ips  or  ordtr.  Complete  titlei  end  sourcei  are  dtCMm  at  the  bock  of  the  book.  The  indicatei  rvhnd;  "p**,  preltminary;  "e",  animated;  "e",  anticipated;  and 
NA  ,  not  avatlable. 

Graphs  of  thaa  aria  ara  diown  on  papa  66  and  67. 
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Q  INTERNATIONAL  COMPARISONS 


Q  INDUSTRIAL  PRODUCTION 

-Con. 

1  STOCK  PRICES 

Year 

and 

month 

125.  West 
Germany, 
index  of 
industrial 
production 

(1967=100) 

128. Japan, 
index  of 
industrial 
production 

(1967=100) 

121.  OECD,* 

European 

countries, 

index  of 

industrial 

production 

(1967=100) 

127.  Italy, 
index  of 
industrial 
production 

(1967=100) 

19.  United 
States, 
index  of 
stock 

prices,  500 
common 
stocks  (g) 

(1967=100) 

143.  Canada, 
index  of 
stock 
prices  <g) 

(1967=100) 

142.  United 
Kingdom, 
index  of 
stock 
prices® 

(1967=100) 

146.  France, 
index  of 
stock 
prices® 

(1967=100) 

145.  West 
Germany, 
index  of 
stock 
prices® 

(1967=100) 

148. Japan, 
index  of 
stock 
prices® 

(1967=100) 

147.  Italy, 
index  of 
stock 
prices® 

(1967-100) 

1971 

Revised 

mi 

January  . 

163 

126 

117 

102 

123 

125 

U5 

February . 

162 

126 

117 

106 

122 

134 

151 

March  . 

138 

164 

126 

116 

108 

120 

137 

137 

161 

April . 

140 

163 

127 

113 

112 

131 

137 

135 

171 

89 

May . 

138 

159 

126 

113 

111 

108 

146 

lU 

138 

172 

85 

June  . 

138 

162 

127 

114 

108 

109 

147 

140 

137 

182 

83 

July . 

139 

163 

128 

112 

108 

109 

157 

141 

135 

190 

83 

August . 

134 

164 

125 

104 

106 

107 

158 

135 

136 

179 

82 

September . 

138 

165 

129 

117 

108 

108 

164 

128 

129 

170 

78 

October  . 

138 

164 

129 

116 

106 

110 

160 

U8 

124 

166 

78 

November . 

137 

165 

129 

117 

101 

98 

156 

124 

124 

168 

75 

December . 

129 

165 

127 

119 

108 

107 

165 

124 

133 

178 

77 

1972 

January  . 

140 

166 

131 

119 

112 

117 

175 

128 

137 

195 

78 

February  . 

137 

168 

rl28 

U7 

lU 

119 

180 

130 

146 

204 

76 

March  . 

140 

170 

rl32 

115 

117 

121 

186 

140 

152 

215 

74 

April . 

142 

170 

132 

114 

118 

121 

191 

147 

157 

230 

79 

Mey . 

142 

172 

rl34 

117 

117 

123 

194 

155 

161 

2U 

80 

June  . 

139 

173 

rl33 

117 

118 

127 

184 

U7 

159 

257 

78 

July . 

141 

172 

133 

114 

117 

126 

187 

156 

159 

273 

80 

August . 

138 

177 

rl33 

112 

121 

134 

195 

162 

165 

290 

80 

September . 

144 

179 

135 

115 

119 

133 

185 

163 

160 

300 

79 

October . 

144 

181 

137 

124 

119 

133 

180 

164 

155 

309 

81 

November . 

146 

184 

rl39 

122 

125 

134 

186 

153 

156 

327 

86 

December . 

U9 

190 

rl41 

124 

128 

LU 

191 

U9 

155 

354 

86 

1973 

January . 

151 

195 

rl42 

118 

129 

146 

182 

174 

167 

387 

83 

February . 

rl55 

195 

rU4 

(HA) 

124 

U5 

168 

173 

165 

364 

84 

March  . 

pl51 

p202 

PU3 

122 

U3 

164 

rl85 

173 

363 

rp93 

April . 

May . 

June  . 

(ha) 

(ha) 

(ha) 

120 

117 

1015 

142 

rpl35 

l034 

168 

167 

pl72 

rpl90 

rpl99 

pl92 

174 

rpl57 

pl52 

3U 

339 

p333 

rF96 

rpl04 

pll5 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE;  Series  are  seasonaHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  aeries  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  aeries  relatiorahips  or  order.  Complete  titles  and  sources  ate  dtown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p*‘,  pteliminaty;  "e",  estimated;  "a",  anticipated;  and 
"NA”,  not  available. 

Graphs  of  these  aeries  an  diown  on  pages  67  and  68. 

'Organization  for  Economic  Cooperation  azul  Development. 


104 


JUNE  1973 


APPENDIXES 

A.  MCD  and  Related  Measures  of  Variability 


Part  1.  Monthly  Series:  Average  Percentage  Changes 


Monthly  series 

Period 

covered 

Cl 

1 

C 

I/C 

MCO 

I/C 

for 

Average  duration  of  run 
(ADR) 

span 

Cl 

1 

C 

MCD 

B.  CYCLICAL  INDICATORS 

•1  Average  workweek  of  production  workers,  mfg . 

Jan.  ■53  Aug.  71 . . . 

0.46 

0.42 

0.17 

2.48 

3 

0.84 

2.25 

1.50 

10.14 

3.81 

•6.  Avg.  initial  claims.  State  unemploy.  insurance . 

Jan.  '53-Dec.  70  . . . 

4.86 

4.32 

2.10 

2.06 

3 

.73 

1.79 

1.48 

14.33 

4.10 

*6.  New  orders,  durable  goods  industries . 

Jan.  '53-Dct.  '72 . .. 

3.38 

2.97 

1.29 

2.31 

3 

.75 

1.87 

1.55 

9.88 

3.67 

8.  Construction  contracts,  total  value . 

Jan.  '53- June  '70 . . . 

6.68 

6.41 

1.54 

4.15 

5 

.87 

1.56 

1.45 

8.71 

3.15 

9.  Construction  contrasts,  commercial  and  industrial . 

Jan.  '53- June  '70 . . . 

9.08 

8.94 

1.12 

8.00 

6 

(^) 

1.56 

1.51 

14.93 

2.91 

•10.  Contracts  and  orders,  plant  and  equipment  . 

Jan. '53-Jul.  71  ... 

5.00 

4.71 

1.39 

3.39 

4 

.89 

1.66 

1.53 

8.22 

3.17 

•12.  Index  of  net  business  formation . 

Jan.  '53-Apr.  71  . . . 

.85 

.63 

.60 

1.05 

2 

.57 

2.67 

1.56 

6.44 

4.36 

13.  New  business  incorporations  . 

Jan.  '53-Apr.  71  . . . 

2.50 

2.23 

.93 

2.41 

3 

.83 

1.82 

1.56 

8.76 

3.14 

14.  Liabilities  of  business  failures  (g) . 

Jan.  '53-Feb.  71  . . . 

22.11 

a. 50 

2.20 

9.77 

6 

(M 

1.51 

1.47 

10.85 

2.65 

•17.  Ratio,  price  to  unit  labor  cost,  manufacturing . 

Jan.  '53-Aug.  71 . . . 

.62 

.55 

.27 

2.06 

3 

.81 

1.94 

1.56 

7.96 

3.40 

•19.  Stock  prices,  500  common  stocks  (g) . 

Jan.  '53-June  70 . . . 

2.49 

1.74 

1.59 

1.09 

2 

.62 

2.46 

1.63 

9.09 

4.08 

•23.  Industrial  materials  prices  ® . 

Jan.  '53-June  ”70  . . . 

1.39 

.98 

.88 

1.11 

2 

.69 

2.65 

1.77 

9.95 

3.78 

24.  New  orders,  capital  goods  industriesnondefense . 

Jen. '53-Jul.  71  ... 

4.29 

3.93 

1.40 

2.80 

3 

.98 

1.85 

1.61 

11.10 

3.06 

28.  New  private  housing  units  started,  total  . 

Jan.  '59-May  70  . . . 

7.05 

6.74 

1.52 

4.44 

5 

.84 

1.64 

1.53 

7.56 

2.81 

•29.  New  building  permits,  private  housing . 

Jan.  '53-Oct.  '72  . . . 

4.12 

3.58 

1.82 

1.94 

2 

.98 

1.94 

1.46 

10.77 

3.11 

•41.  Employees  on  nonagricultural  payrolls . 

Jan.  '53-Aug.  71 . . . 

.29 

.13 

.25 

.51 

1 

.51 

5.57 

1.52 

18.58 

5.57 

42.  Persons  engaged  in  nonegricultuial  activities  . 

Jan.  '53-Dec.  ”70  . . . 

.33 

.25 

.20 

1.25 

2 

.64 

2.29 

1.58 

14.33 

3.57 

46.  Melp-wented  advertising . 

Jan.  '53-Dec.  '69  . . . 

2.55 

1.49 

1.97 

.76 

1 

.76 

3.50 

1.43 

10.15 

3.50 

•47.  Industrial  production . 

Jan.  '53-Dec.  '71 . . . 

.89 

.50 

.68 

.74 

1 

.74 

3.60 

1.53 

10.81 

3.60 

48.  Man-hours  in  nonagricultural  establishments  . 

Jan.  '53-Dct.  '72  . . . 

.40 

.28 

.28 

.98 

1 

.98 

2.86 

1.51 

12.47 

2.86 

•52.  Personal  income . 

Jan. '53- Oct. '72... 

.59 

.26 

.53 

.49 

1 

.49 

5.78 

1.57 

33.86 

5.78 

53.  Wages,  salaries  in  mining,  mfg.,  construction  . 

Jan.  '53-Aug.  71 . . . 

.80 

.50 

.60 

.84 

1 

.84 

2.82 

1.54 

14.87 

2.82 

•54.  Sales  of  retail  stores . 

Jan.  '53-Sep.  70  . . . 

.91 

.77 

.45 

1.72 

2 

.96 

2.08 

1.56 

17.67 

3.15 

55.  Wholesale  prices,  industrial  commodities  <g) . 

Jan.  '53-Oct.  70  . . . 

.19 

.10 

.16 

.67 

1 

.67 

4.73 

1.72 

11.21 

4.73 

•56.  Manufacturing  and  trade  sales  . 

Jan.  '53-Oct.  '12 ... 

1.00 

.72 

.61 

1.18 

2 

.62 

2.44 

1.51 

11.29 

4.14 

58.  Wholesale  prices,  manufactured  goods  <g) . 

Jan.  '53-Oct.  70  ... 

.a 

.14 

.16 

.89 

1 

.89 

3.80 

1.64 

8.52 

3.80 

59.  Retail  sales,  deflated . 

Jan.  '53-Apt.  '72  . . . 

.89 

.77 

.39 

2.00 

3 

.75 

1.91 

1.54 

9.62 

4.09 

•62.  Labor  cost  per  unit  of  output,  manufacturing  . 

Jan.  '53-Aug.  71 . . . 

.59 

.49 

.28 

1.73 

2 

.97 

?.12 

1.60 

10.62 

3.52 

65.  Book  value,  mfrs.'  inventories  of  finished  goods . 

Jan.  '5a Oct. '72... 

.60 

.28 

.52 

.54 

1 

.54 

3.89 

1.45 

13.94 

3.89 

66.  Consumer  installment  debt . 

Jan. '53-Oct. '72... 

.81 

.11 

.79 

.14 

1 

.14 

13.94 

1.57 

33.86 

13.94 

69.  Machinery  and  equipment  sales  and  business 

construction  expenditures . 

Jan. '53- Oct. 72... 

1.78 

1.40 

1.02 

1.37 

2 

.68 

1.96 

1.44 

12.47 

3.03 

•71.  Book  value,  manufacturing  and  trade  inventories . 

Jan.  '53- Oct.  '12 ... 

.52 

.17 

.50 

.34 

1 

.34 

8.78 

1.51 

33.86 

8.78 

•72.  Commercial  and  industrial  loans  outstanding . 

Jan.  '53-May  71  . . . 

.86 

.29 

.81 

.36 

1 

.36 

8.15 

1.62 

20.00 

8.15 

96.  Unfilled  orders,  durable  goods  industries . 

Jan.  '53-Oct.  72  . . . 

1.33 

.51 

1.17 

•44 

1 

.44 

5.78 

1.62 

13. 17 

5.78 

810.  12  leading  indicators,  reverse  trer)d  adjusted  . 

Jan.  '53-June  70 . . . 

.95 

.54 

.76 

.71 

1 

•  71 

3.87 

1.54 

11.00 

3.87 

811.  12  leading  indicators  prior  to  reverse  trend  adj . 

Jan.  '53-Jan.  12  ... 

.86 

.54 

.66 

.82 

1 

.82 

2.78 

1.56 

12.67 

2.78 

813.  Marginal  employment  adjustments . 

Jan.  '53-Apr.  71  . . . 

.89 

.50 

.65 

.78 

1 

.78 

3.42 

1.66 

9.13 

3.42 

814.  Capital  investment  commitments . 

Jan.  '53-June  '70 . . . 

.85 

.66 

.48 

1.38 

2 

.64 

2.01 

1.46 

9.95 

4.08 

815.  Inventory  investment  and  purchasing . 

Jan.  '53-June  '70 . . . 

.84 

.70 

.43 

1.63 

2 

.92 

2.18 

1.58 

9.95 

3.01 

816.  Profitability . 

Jan.  '53-June  "70 . . . 

.93 

.53 

.68 

.77 

1 

.77 

3.12 

1.71 

7.74 

3.12 

825.  5  coincident  indicators,  deflated  . 

Jan.  '53-Jan.  12  ... 

.88 

.44 

.73 

.60 

1 

.60 

5.30 

1.53 

17.54 

5.30 

817.  Sensitive  financial  flows . 

Jan.  '53-Apr.  71  . . . 

.96 

..84 

.39 

2.15 

3 

.95 

2.01 

1.68 

8.42 

3.95 

820.  5  coincident  indicators . 

Jan.  '53-July  71  . . . 

.90 

.45 

.74 

.61 

1 

.61 

5.29 

1.48 

14.80 

5.29 

830.  6  lagging  indicators . 

Jan.  '53-July  71  . . . 

.86 

.30 

.80 

.37 

1 

.37 

7.16 

1.53 

17.08 

7.16 

0.  OTHER  KEY  INDICATORS 

58.  Wholesale  prices,  manufactured  goods  ® . 

Jan.  '53-Oct.  '70  . . . 

.a 

.14 

.16 

.89 

1 

.89 

3.80 

1.64 

8.52 

3.80 

502.  Exports,  excluding  military  aid  . 

Jan.  '59-May  71  . . . 

6.31 

6.22 

.75 

8.27 

6 

(M 

1.61 

1.61 

13.45 

3.04 

506.  Export  orders,  durables  except  motor  vehicles . 

Jan.  '63-Jan.  71  . . . 

12.17 

12.00 

1.25 

9.64 

6 

(M 

1.41 

1.37 

13.71 

2.12 

506.  Export  orders,  nonelectricsl  machinery . 

Jan.  '57-Dec.  '70  . . . 

6.35 

6.05 

1.71 

3.54 

4 

.90 

1.65 

1.52 

7.95 

2.88 

512.  General  imports . 

Jan.  '59-May  71  . . . 

4.52 

4.18 

1.13 

3.71 

4 

.98 

1.92 

1.78 

8.71 

3.37 

616.  Defense  Department  obligations,  total . 

July  '53-Sep.  70  . . . 

12.31 

12.06 

1.23 

9.82 

6 

(M 

1.51 

1.51 

6.65 

2.21 

621.  Defense  Department  obligations,  procurement . 

Jan.  '56-Dec.  '70  . . . 

23.36 

23.17 

2.01 

11.53 

6 

(M 

1.47 

1.46 

8.52 

2.15 

625.  Military  contract  awards  in  U.S . 

Jan.  '53-Oec.  70  . . . 

19.35 

19.26 

2.37 

8.12 

6 

(M 

1.43 

1.40 

9.77 

2.28 

647.  New  orders,  defense  products  industries . 

Jan. '53>lul.  71  ... 

18.22 

18.10 

1.46 

12.39 

6 

(M 

1.57 

1.51 

11.10 

2.36 

740.  Average  hourly  earnings  of  production  workers . 

Jan. '64-Jan.  12  ... 

.44 

.11 

.44 

.26 

1 

.26 

96.00 

1.60 

96.00 

96.00 

741.  Reel  a\^.  hourly  earnings  of  production  workers . 

Jan.  '64%lan.  12  ... 

.23 

.16 

.15 

1.11 

2 

.60 

2.74 

1.55 

19.20 

4.52 

750.  Wholesale  prices,  all  commodities  ® . 

Jan.  '53-Sep.  70  . . . 

.30 

.24 

.15 

1.54 

2 

.89 

2.72 

1.68 

9.64 

4.14 

751.  Wholesale  prices,  processed  foods  and  feeds . 

Jan. '53-May  71  ... 

.59 

.48 

.32 

1.50 

2 

.93 

2.62 

1.63 

11.00 

3.65 

752.  Wholesale  pricai  farm  products . 

Jan. '53-May  71  ... 

,1.15 

1.02 

.48 

2.13 

3 

.88 

1.91 

1.56 

8.46 

3.96 

781.  Consumer  prices,  all  items  ® . 

Jan.  '534)0. 70  . . . 

.23 

.11 

.20 

.56 

1 

.56 

5.07 

1.61 

12.53 

5.07 

782.  Consumer  prices,  food . 

Jan. '53-May  71  ... 

.39 

.26 

.25 

1.04 

2 

.63 

2.82 

1.71 

7.86 

4. a 

783.  Consumer  prices,  commodities  less  foods . 

Jan. '56-May  71  ... 

.a 

.12 

.17 

.71 

1 

.71 

3.91 

1.50 

14.15 

3.91 

784.  Consumer  prices,  services  ® . 

Jan.  '56-Oct.  70  . . . 

.31 

.07 

.31 

.24 

1 

.24 

59.00 

1.59 

177.00 

59.00 

841.  Total  civilian  labor  force  . 

Jan. '53-Dec.  71  ... 

.33 

.28 

.15 

1.91 

3 

.68 

2.05 

1.53 

18.92 

4.17 

842.  Total  civilian  employment . 

Jan. '53-Oec.  71  ... 

.35 

.29 

.17 

1.70 

2 

.90 

2.16 

1.49 

18.92 

3.01 

843.  Number  of  persons  unemployed . 

Jan. '53-Oec.  71  ... 

3,65 

2.73 

2.08 

1.31 

2 

.65 

2.23 

1.49 

7.57 

3.53 

See  footnotes  and  definitions  of  measures  at  end  of  part  1, 
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A.  MCD  and  Related  Measures  of  Variability-Continued 


Parti.  Monthly  Series:  Average  Percentage  Changes-Continued 


Monthly  series 

Period 

covered 

Cl 

■ 

C 

7/C 

MCD 

T/c 

for 

MCD 

span 

Average  duration  of  run 
(ADR) 

Cl 

1 

C 

MCD 

E.  ANALYTICAL  MEASURES 

851.  Ratio,  inventories  to  sales,  mfg.  and  trade  . 

Jan.  '53- Oct.  '72  ,. . 

0.92 

0.80 

0.42 

1.90 

3 

0.68 

2.60 

1.55 

10.77 

5.00 

852.  Ratio,  unfilled  orders  to  shipments,  durable  goods . 

Jan. '53- Oct. '72  .. 

1.86 

1.60 

.85 

1.89 

3 

.76 

2.17 

1.63 

12.47 

3.98 

853.  Ratio,  production  of  bus.  equip,  to  consumer  goods . 

Jan. '53-Jul.  71  ... 

1.07 

.80 

.72 

1.10 

2 

.57 

2.88 

1.52 

9.65 

4.70 

859.  Reel  spendable  average  weekly  eernings. 

nonegri.  production  or  nonsupv.  workers . 

Jan.  '60-Aug.  71 . . . 

.34 

.30 

.14 

2.11 

3 

.74 

2.11 

1.70 

9.93 

3.61 

F.  INTERNATIONAL  COMPARISONS 

i 

121.  OECO  European  countries,  industrial  production  . 

Jan. '53-May  71  ... 

.90 

.90 

.55 

1.64 

2 

.87 

4.58 

1.63 

24. U 

7.30 

122.  United  Kingdom,  industrial  production . 

Jan.  '53-May  71  . . . 

1.08 

1.04 

.37 

2.81 

3 

,98 

2.62 

1.51 

9.57 

4.84 

123.  Canada,  industrial  production  . 

Jan.  '53-May  71  . . . 

1.00 

.97 

.51 

1.91 

2 

.91 

3.28 

1.55 

14.67 

5.92 

125.  West  Gernrany,  industrial  production . 

Jan.  '53-June  71 . . . 

1.30 

l.ZL 

.65 

1.87 

2 

.94 

2.95 

1.55 

22.10 

5.50 

126.  France,  industrial  production . 

Jan.  '53-May  71  . . . 

1.67 

1.68 

.62 

2.71 

4 

.78 

3.39 

1.58 

13.56 

7.30 

127.  Italy,  industrial  production  . 

Jan.  '53  May  71  . . . 

1.60 

1.47 

.73 

2.01 

3 

.75 

2.86 

1.69 

22.00 

7.79 

128.  Japan,  industrial  production . 

Jan.  '53-June  71 . . . 

1.71 

1.49 

1.20 

1.24 

2 

.59 

4.70 

1.52 

14.73 

9.57 

132.  United  Kingdom,  consumer  prices® . 

Jan.  '53-April  '70  . . 

.47 

.48 

.30 

1.61 

2 

.96 

6.68 

1.72 

15.92 

7.10 

133.  Canada,  consumer  prices  ® . 

Jan.  '53-June  70... 

.27 

.32 

.21 

1.52 

2 

.80 

9.95 

1.90 

13.06 

14.86 

135.  West  Germany,  consumer  prices  ® . 

Jan.  '53-June  *70 . . . 

.32 

.36 

.23 

1.60 

3 

.69 

8.36 

1.94 

13.06 

11.50 

136.  France,  consumer  prices  ® . 

Jan.  '53-May  '70  . . . 

.51 

.43 

.40 

1.07 

2 

.55 

8.32 

1.56 

10.40 

9.00 

137.  Italy,  consumer  prices® . 

Jan.  '53-Apr.  "70  . . . 

.32 

.34 

.30 

1.13 

2 

.61 

18.82 

1.77 

8.28 

22.89 

138.  Japan,  consumer  prices® . 

Jan.  '53-June  '70 . . . 

.81 

.73 

.41 

1.81 

3 

.68 

3.17 

1.61 

12.29 

6.47 

142.  United  Kingdom,  stock  prices® . 

Jan.  '53-June  '70  . . . 

3.18 

2.41 

1.81 

1.33 

2 

.84 

2.75 

1.79 

8.36 

3.71 

143.  Canada,  stock  prices  ® . 

Jan.  '53-June  '70 . . . 

2.78 

2.19 

1.53 

1.43 

2 

.94 

3.03 

1.77 

9.95 

3.92 

145.  West  Germany,  stock  prices  ® . 

Jan.  '53-June  '70 . . . 

3,23 

2.03 

2.27 

.90 

1 

.90 

3.54 

1.80 

7.74 

3.54 

146.  France,  stock  prices  ® . 

Jan.  '53-June  '70 . . . 

3.97 

3.30 

1.88 

1.75 

3 

.68 

2,43 

1.70 

7.21 

4.22 

147.  Italy,  stock  prices® . 

Jan.  '53-June  70 . . . 

3.63 

2.95 

1.73 

1.71 

3 

.78 

2.40 

1.87 

8.36 

4.81 

148.  Japan,  stock  prices® . 

Jan.  '53-June  '70 . . . 

3.57 

2.45 

2.24 

1.09 

2 

.67 

3.12 

1.67 

7.21 

4.62 

•Series  included  in  the  1966  MBER  "short  list"  of  26  indicators.  <§)  Xfeasures  are  based  on  unadjusted  data.  ^Not  shown 
when  MCa)  is  "6." 


BRIEF  DEFINITIONS  OF  MEASURES  SHOWN  IN  PART  I 


The  following  are  brief  definitions;  more  complete  ex¬ 
planations  appear  in  Electronic  Computers  and  Business 
Indicators,  by  Julius  Shiskin,  issued  as  Occasional  Paper 
57  by  the  National  Bureau  of  Economic  Research,  1957 
(reprinted  from  Journal  of  Business.  October  1957). 

“m*  is  the  average  month-to-month  percentage  change, 
without  regard  to  sign,  in  the  seasonally  adjusted  series 
(i.e.,  the  series  after  adjustment  for  measurable  seasonal, 
trading-day,  and  holiday  variations). 

“C"  is  the  same  for  the  cyclical  component,  a  smooth, 
flexible  moving  average  of  the  seasonally  adjusted  series. 

“r  is  the  same  for  the  irregular  component,  obtained  by 
dividing  the  cyclical  component  into  the  seasonally  adjusted 
series. 

“MCD”  (months  for  cyclical  dominance)  provides  an  esti¬ 
mate  of  the  appropriate  time  span  over  which  to  observe 
cyclical  movements  in  a  monthly  series.  It  is  small  for 
smooth  series  and  large  for  irregular  series.  In  deriving 
MCD,  percentage  changes  are  computed  separately  for  the 
irregular  component  and  the  cyclical  component  over  1 -month 
spans  (Jan.-Feb.,  Feb.-Mar., etc. ),2-month spans (Jan.-Mar., 
Feb.-Apr.,  etc.),  up  to  12-month  spans.  Averages,  without 
regard  to  sign,  are  then  computed  for  the  changes  over  each 
span.  MCD  is  the  shortest  span  in  months  for  which  the 
average  percentage  change  (without  regard  to  sign)  in  the 
cyclical  component  is  larger  than  the  average  percentage 
change  (without  regard  to  sign)  in  the  irregular  component, 
and  remains  so.  Thus,  it  indicates  the  point  at  which 
fluctuations  in  the  seasonally  adjusted  series  became  dom¬ 
inated  by  cyclical  rather  than  irregular  movements.  All  series 
with  an  MCD  greater  than  “5”  are  shown  as  “6”, 
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“I/C”  is  a  measure  of  the  relative  smoothness  (small 
values)  or  irregularity  (large  values)  of  the  seasonally 
adjusted  series.  It  is  shown  for  1 -month  spans  ai^  for  spans 
of  the  period  of  MCD.  When  MCD  is  “6”,  no  1/C  ratio  is 
shown  for  the  MCD  period. 

“Average  Duration  of  Run”  (ADR)  is  another  measure  of 
smoothness  and  is  equal  to  the  average  number  of  consecutive 
monthly  changes  in  the  same  direction  in  any  series  of  obser¬ 
vations.  When  there  is  no  change  between  2  months,  a 
change  in  the  same  direction  as  the  preceding  change  is 
assumed.  The  ADR  is  shown  for  the  seasonally  adjusted 
series  Cl,  irregular  component  I,  cyclical  component  C, 
and  the  MCD  curve.  The  MCD  curve  is  an  unweighted 
moving  average  (with  the  number  of  terms  equal  to  ^D) 
of  the  seasonally  adjusted  series. 

A  comparison  of  these  measures  of  ADR  with  the  expected 
ADR  of  a  random  series  gives  an  indication  of  whether  the 
changes  approximate  those  of  a  random  series.  Over  1- 
month  intervals  in  a  random  series,  the  expected  value  of 
the  ADR  is  1.5.  The  actual  value  of  ADR  falls  between  1.36 
and  1.75  about  95  percent  of  the  time.  Over  1-month  inter¬ 
vals  in  a  moving  average  (MCD)  of  a  random  series,  the 
expected  value  of  ADR  is  2.0.  For  example,  the  ADR  of 
Cl  is  1.75  for  the  series  on  average  weekly  initial  claims. 
State  unemployment  insurance  (series  5).  This  indicates 
that  1-month  changes  in  the  seasonally  adjusted  series,  on 
the  average,  reverse  sign  about  as  often  as  expected  in  a 
random  series.  The  ADR  measures  shown  in  the  next  two 
columns,  1.47  for  land  12.00forC,  suggest  that  the  seasonally 
adjusted  series  has  been  successfully  separated  into  an 
essentially  random  component  and  a  cyclical  (nonrandom) 
component.  Finally,  ADR  is  4,13  for  the  MCD  moving 
average.  This  indicates  that  a  3- month  moving  average  of 


BRIEF  DIEFINITIONS  OF  MEASURES  SHOWN  IN  PART  1— Continued 


the  seasonally  adjusted  series  (3  months  being  the  MCD 
span)  reverses  direction,  on  the  average,  about  every  4 
months.  The  increase  in  the  ADR  from  l.75for  Cl  to  4.13 
for  the  MCD  moving  average  indicates  that,  for  this  series. 


month- to- month  changes  in  the  MCD  moving  average  usually 
reflect  the  underlying  cyclical  trend  movements  of  the  series, 
whereas  the  month- to- month  changes  in  the  seasonally  ad¬ 
justed  series  usually  do  not. 


A.  MCD  and  Related  Measures  of  Variability-Continued 


Part  2.  Monthly  Series:  Average  Actual  Changes 


Monthly  nriw 

Period 

covered 

Unit  of 
nmure 

■ 

1 

C 

T/c 

MCD 

Average  duration  of  run 
(ADR) 

Cl 

1 

C 

MCD 

B.  CYCLICAL  INDICATORS 

2.  Accawon  rate,  manufacturing  . 

Jen.  •53-Oct.  72 

Per  100 

employees  .. 

0.18 

0.17 

0.05 

3.22 

4 

.84 

2.06 

1.53 

10.77 

3.3L 

Jen.'bO-Oct  72 

.15 

.14 

.06 

2.47 

3 

.88 

2.37 

1.53 

9,12 

490 

20.  Change  in  book  value,  manufacturan'  inventoriei  of 

Jan.  '53-Oct.  72 

Ann.  rate. 

matariat*,  supplies. 

bil.  dol . 

1.46 

1.40 

.30 

4.75 

6 

(M 

1.63 

1.45 

6.41 

2.86 

Jan.  '56-Aug.  71. 

.09 

.08 

.04 

1.97 

3 

.65 

3.53 

1.52 

11.69 

6.85 

Jen.  ■53-Oct  72. 

Oil.  dol . 

.51 

.48 

.13 

3.67 

5 

•83 

1.68 

1.55 

8.46 

3.24 

26.  Buying  policy,  production  materials,  commitments 

60  days  or  longer  . 

Jan.  '53-Nov.  '72 

Pet.  reporting . 

2.81 

2.56 

1.01 

2.54 

3 

.84 

1.82 

1.60 

9.15 

3.69 

•31.  Change  in  book  wlua,  manufacturing  and  trade 

Jan.  '53-Oct.  '72 

Ann.  rate. 

inventories 

bil.  dol . 

4.06 

4.02 

.55 

7.33 

6 

(M 

1.42 

1.42 

9.88 

2.58 

32.  Vendor  perfonnance,  parcant  reporting  slower 

deliveries  . 

Jan.  ■53-Fab.  71 . 

Pet.  reporting . 

3.58 

2.94 

1.83 

1.60 

3 

.73 

2.82 

1.79 

8.35 

4.57 

33.  Change  in  mortgage  debt  . 

Jan.  ■55-Mar.  72. 

Ann.  rate. 

bil.  dol . 

1.40 

1.25 

.47 

2.65 

1 

3 

.86 

1.81 

1.47 

10.30 

3.14 

37.  Purchased  materials,  percent  reporting  higher 

inventories . 

Jen.  '53-Oct.  70 . 

Art.  reporting . 

5.12 

4.84 

1.54 

3.15 

4 

.98 

2.17 

1.69 

7.61 

4.57 

Oct  '64-Oec  72. 

.06 

.n6 

.0? 

4 

,70 

1  0^ 

le^9 

7,00 

3e07 

40.  Unemployment  rate,  married  males . 

Jan.  '55-Mar.  71 . 

...do . 

.15 

.12 

.08 

1.56 

2 

.84 

3.53 

1.47 

10.  ■78 

4.49 

Jan.  '53-Mar.  71 . 

.17 

.14 

.10 

1.43 

2 

.76 

2.60 

1.47 

9.91 

3.95 

.07 

.06 

.05 

1.22 

2! 

.62 

4.67 

1.60 

6.72 

6.29 

4S.  Average  weekly  insured  unemployment  rate . 

Jen.  '53-Oct.  "70 . 

...do  . 

.16 

.09 

.12 

.74 

.74 

4.63 

1.75 

8.19 

4.63 

85.  Change  in  money  supply  (Ml) . 

Jen.  '53-Nov.  "TO. 

Ann.  rate. 

percent  .... 

2.89 

2.89 

.48 

6.06 

6 

(M 

1.61 

1.48 

6.69 

2.82 

Mil.  dol . 

94.10 

74.67 

48.15 

1.55 

2 

.93 

2.05 

1.58 

9.95 

3.20 

102.  Change  in  money  supply  plus  time  deposits  at  comm. 

banks  (M2) . 

Jan.  ■53-Moy  71 . 

Ann.  rate. 

percent  _ 

2.46 

2.45 

.53 

4.63 

5 

.97 

1.54 

1,50 

6.47 

2.16 

103.  Change  in  money  sup.  plus  time  dep.  at  banks  and 

Fab.  '64-Mar  71 . 

1.76 

1.68 

.66 

2.56 

3 

.92 

1.73 

1.60 

9.44 

3.61 

1 12.  Change  in  business  loans . 

Aug. '50-Jun.  71. 

Ann.  rate. 

bil.  dot . 

2.57 

2.52 

.50 

5.09 

6 

(M 

1,69 

1.50 

6.50 

3,18 

Jan.  '53-Sap.  70 . 

.95 

.87 

.33 

2.66 

3 

.93 

I."/! 

1.56 

11.78 

3.13 

Jan.  ■53-Oct  70 . 

.16 

.11 

.11 

1.02 

2 

.66 

2.63 

1.82 

6.66 

3.79 

Jen.  '53-Ort.  70 . 

.nft 

.04 

1 .59 

3 

.74 

2.66 

1.90 

8.19 

4.69 

Jan.  '53-Oct.  70 . 

-1  ? 

tII 

1  ^65 

3 

.71 

2.19 

1  .69 

10.65 

3.98 

Jan.  '53-Oct.  70 . 

in 

04 

1  AA 

3 

A'^ 

2  57 

1  -A5 

8.88 

4.22 

.05 

.03 

.05 

.56 

1 

8.21 

1.93 

7.68 

8.21 

D.  OTHER  KEY  INDICATORS 

Jan.  '58-May  71 . 

Mil.  dol . 

104.3 

101.3 

19.3 

5.25 

6 

(M 

1.54 

1.43 

6.96 

2.63 

.17 

.13 

.10 

1.29 

2 

.68 

2.87 

1.52 

7.3; 

4JJ. 

845.  Unemployment  rate,  females  20  years  and  over . 

Jan.  ■53-Oec.  71 . 

...do  . 

.21 

.19 

.09 

2.28 

3 

.80 

1^92 

1.57 

10.  3i 

3.57 

846.  Unemploymant  rate,  both  sexes  16-19  years  of  age  . . 

Jen.  '53-Oec.  71 . 

...do . 

.78 

.75 

.21 

3.48 

4 

.84 

1.62 

l.U 

7.05 

>  3.20 

Jan.  '54-Oac.  71 

.16 

.14 

.08 

1.70 

2 

.84 

2.62 

1.51 

8,6£ 

848.  Unemploymant  rate,  Negro  and  other  races . 

Jen.  ■54-Oec.  71 . 

...do  . 

.49 

.46 

.15 

3.17 

4 

.78 

1.62 

1.42 

7,9i 

>  3,37 

•Series  Included  In  the  1966  NBER  "short  list"  of  26  Indicators.  (^Measures  are  based  on  unadjusted  data.  ^Not  shown 
when  ICD  Is  "6."  ^Bimonthly  series;  average  changes,  MCD,  and  average  durations  of  run  are  for  hlomthly  spans. 


BRIEF  DEFINITIONS  OF  MEASURES  SHOWN  IN  PART  2 


These  measures  are  computed  by  an  additive  method.  This 
method  is  used  for  series  with  zero  or  negative  data  and  for 
other  series  where  it  seems  appropriate,  such  as  series 
expressed  in  percent. 

Thus,  “Cl”  is  the  average  month -to- month  change  in  the 
seasonaily  adjusted  series.  This  average  is  computed 
without  regard  to  sign  and  is  expressed  in  the  same  unit  of 
measure  as  the  series  itself. 


“C”  is  the  same  for  the  cyclical  component,  which  is  a 
moving  average  of  the  seasonally  adjusted  series. 

“T"  is  the  same  for  the  irregular  component,  which  is 
determined  by  subtracting  the  cyclical  component  from  the 
seasonally  adjusted  series. 

All  other  measures  have  the  same  meaning  as  in  part  L 
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A.  QCD  and  Related  Measures  of  Variability 
Part  1.  Quarterly  Series:  Average  Percentage  Changes 


Quarterly  »ries 

Period 

covered 

Cl 

1 

C 

T/C 

QCD 

I/C 

for 

Average  duration  of  run 
(ADR) 

Span 

Cl 

1 

C 

QCO 

A.  NATIONAL  INCOME  ANO  PROOUCT 

200.  GNP  in  current  dollars . 

IQ '53-1  IQ '72  . 

1.64 

0.32 

1.58 

0.21 

1 

0.21 

8.56 

1.35 

11.00 

8.56 

205.  GNP  in  1958  dollars . 

IQ'53-IIQ  '72 

1.20 

.34 

1.05 

.32 

1 

.32 

3.67 

1.31 

7.00 

3.67 

210.  Implicit  price  deflator  . 

IQ'53-IIQ'72 

.65 

.11 

.65 

.17 

1 

.17 

L9.25 

1.43 

38.50 

19.25 

215.  Per  capita  GNP  in  current  dollars . 

IQ'53-IIQ  '72 

1.39 

.32 

1.31 

.25 

1 

.25 

7.00 

1.35 

11.00 

7.00 

217.  Per  capita  GNP  in  1958  dollars . 

IQ'53-IIQ'72 

1.03 

.34 

.87 

.39 

1 

.39 

4.53 

1.31 

7.00 

4.53 

220.  National  income,  current  dollars  . 

IQ'53HIQ'72. 

1  -ftQ 

.36 

1.59 

.22 

1 

.22 

7.00 

1.45 

12.83 

7.00 

222.  Personal  income,  ourrent  dollars . 

IQ'53-IIQ'72 . 

1.56 

.22 

1.54 

.14 

1 

.14 

15.40 

1.26 

15.40 

15.40 

IQ'53-IIQ'72...  . 

1  .51 

.?6 

1.48 

.18 

1 

.18 

15.40 

1.40 

77.00 

15.40 

225.  Disposable  personal  income,  constant  dollars . 

IQ'53-IIQ'72 . 

1.07 

.30 

1.00 

.30 

1 

.30 

5.92 

1.35 

11.00 

5.92 

226.  Per  capita  disposable  personal  income,  current  dollars . 

IQ '53-1  IQ '72 . 

1.22 

.28 

1.17 

.24 

1 

.24 

7.00 

1.40 

11.00 

7.00 

227.  Per  capita  disposable  personal  income,  constant  dollars . 

IQ'53-IIQ'72 . 

.83 

.29 

.73 

.40 

1 

.40 

5.13 

1.45 

8.56 

5.13 

230.  Total  personal  consumption  expenditures,  current  dollars  . . . 

IQ'53-IIQ'72 . 

1.51 

.34 

1.47 

.23 

1 

.23 

11.00 

1.26 

77.00 

11.00 

231.  Total  personal  consumption  expertditures,  constant  dollars . . 

IQ'534IQ72 . 

1.05 

.37 

.98 

.38 

1 

.38 

5.13 

1.26 

8.56 

5.13 

232.  Personal  consumption  expenditures,  durable  goods . 

IQ'53-IIQ'72 . 

3.14 

1.62 

2.36 

.68 

1 

.68 

2.85 

1.20 

5.13 

2.85 

233.  Personal  consumption  expenditures,  durable  goods,  except 

automobiles . 

IQ'534IQ'72 . 

2.13 

.83 

1.92 

.43 

1 

.43 

4.81 

1.26 

7.70 

4.81 

234.  Personal  consumption  expend.,  automobiles  . 

IQ'53-IIQ'72 . 

6.44 

4.21 

4.02 

1.05 

2 

.44 

2.20 

1.26 

3.67 

2.81 

IQ'53-IIQ’72 . 

1.27 

.44 

1.21 

.37 

1 

.37 

7.00 

1.26 

38.50 

7.00 

237.  Personal  consumption  expenditures,  services . 

IQ '53-1  IQ '72 . 

1.78 

.20 

1.75 

.12 

1 

.12 

"77.00 

1.31 

77.00 

77.00 

240.  Gross  private  domestic  investment,  total  . 

IQ'53-IIQ72. 

4.51 

1.99 

3.33 

.60 

1 

.60 

2.48 

1.40 

4.81 

2.48 

241.  Total  nonresidential  fixed  investment  . 

IQ'53-IIQ'72 . 

2.63 

.89 

2.35 

.38 

1 

.38 

4.05 

1.37 

5.13 

4.05 

242.  Fixed  investment,  nonresidential  structures . 

IQ'53-IIQ'72 . 

2.64 

1.40 

2.13 

.66 

1 

.66 

2.85 

1.28 

5.13 

2.85 

243.  Fixed  investment,  producers'  durable  equipment . 

IQ'53-IIQ'72 

3.18 

1.28 

2.62 

.49 

1 

.49 

2.96 

1.24 

4.05 

2.96 

244.  Fixed  investment,  residential  structures . 

IQ  '53-llQ  '72 

3.81 

1.08 

3.51 

.31 

1 

.31 

3.35 

1.33 

6.42 

3.35 

247.  Fixed  investment,  nonresidential,  1958  dollars  . 

ID'53-IIQ  '72 

2.26 

.95 

1.92 

.49 

1 

.49 

2.85 

1.37 

4.53 

2.85 

248.  Fixed  investment  in  residential  structures,  1958  dollars . 

IQ'53-IIQ'72 . 

3.70 

1.05 

3.36 

.31 

1 

.31 

3.08 

1.33 

4.81 

3.08 

249.  Gross  auto  product,  1958  dollars . 

IQ'53-IID  '72 

10.61 

7.70 

5.58 

1.38 

2 

.61 

1.71 

1.24 

2.85 

2.62 

IQ '53-110 '72 

3.80 

2.53 

2.52 

1.00 

2 

.43 

2.57 

1.28 

5.92 

4.00 

IQ'53-IIQ72 

3.30 

1.98 

2.46 

.80 

1 

.80 

2.75 

1.28 

7.00 

2.75 

260.  Govt,  purchases  of  goods  and  services,  total . 

IQ'53-IIQ'72 . 

1.94 

.53 

1.82 

.29 

1 

.29 

5.92 

1.31 

15.40 

5.92 

261.  Total  Govt,  purchases  of  goods  and  services,  1958  dollars  ... 

IQ'53-IIQ72 . 

1.48 

.61 

1.27 

.48 

1 

.48 

3.35 

1.31 

5.13 

3.35 

IQ'53-IIQ'72 . 

2.17 

.89 

1.90 

.4-7 

1 

.47 

3.35 

1.22 

4.53 

3.35 

264.  Federal  Government  purchases  of  goods  and  services  for 

national  defense . 

IQ  '53-IIQ  '72 . 

2.23 

.80 

1.95 

.41 

1 

.41 

3.08 

1.24 

4.81 

3.08 

IQ'53-IIQ'72 . 

2.38 

.40 

2.37 

.17 

1 

.17 

25.67 

1.24 

25.67 

25.67 

270.  Final  sales,  durable  goods . 

IQ '53-IIQ '72 . 

2.31 

1.07 

1.89 

.56 

1 

.56 

3.08 

1.31 

7.00 

3.08 

273.  Final  sales,  1958  dollars . 

IQ '53-IIQ  72.  ... 

1.02 

.37 

.93 

.39 

1 

.39 

3.08 

1.26 

11.00 

3.08 

274.  Final  sales,  nondurable  goods . 

IQ  '53-IIQ  '72 

1.31 

.49 

1.24 

.39 

1 

.39 

7.00 

1.22 

19.25 

7.00 

280.  Compensation  of  employees . 

IQ '53-IIQ '72 . 

1.71 

.26 

1.67 

.16 

1 

.16 

11.00 

1.35 

11.00 

11.00 

282.  Proprietors'  income . 

IQ '53-IIQ  72 . 

1.26 

.62 

1.03 

.61 

1 

.61 

2.48 

1.35 

4.81 

2.48 

IQ '53-IIQ  72 

1.11 

.42 

.98 

.42 

1 

.42 

7. "TO 

1.33 

6.42 

7. '70 

IQ '53-IIQ '72.. 

4.28 

2.22 

3.18 

.70 

1 

."TO 

2.96 

1.22 

4.28 

2.96 

288.  Net  interest  . 

IQ '53-IIQ '72 

3.73 

.83 

3.69 

.23 

1 

.23 

25.67 

1.28 

25.67 

25.67 

IQ  '53-110  '72 

4.49 

2.17 

3.41 

•64 

1 

.64 

1.26 

6.4? 

?.6f 

292.  Personal  saving . 

10  '53-110  '7? 

8.43 

6.28 

5.05 

1.24 

2 

.45 

1.75 

1.28 

4.28 

2.53 

294.  Undistributed  corporate  profits  plus  inventory  valuation 

adjustment . 

IQ '53-IIQ '72 . 

9.98 

6.08 

7.06 

1 

.86 

P.IZ. 

1 

7 

IQ '53-IIQ '72 . 

1.93 

.36 

1.87 

.19 

1 

.19 

25.67 

1.31 

25.67 

25.6" 

B.  CYCLICAL  INDICATORS 

11.  New  capital  appropriations,  manufacturing . 

IQ '53-IIQ '72 . 

8.21 

4.23 

6.24 

.68 

1 

.68 

2.85 

1.24 

3.35 

2.8; 

*16.  Corporate  profits,  after  taxes . •. . 

IQ '53-IIQ '72 . 

4.97 

2.83 

3.74 

.76 

1 

.76 

2.85 

1.22 

4.28 

2.8; 

IQ '53-IIQ '72 . 

4.94 

2.91 

3.74 

.78 

1 

.78 

2.75 

1.22 

4.81 

2.7 

IQ '53-IIQ '72 . 

3.88 

2.09 

2.99 

.70 

1 

.70 

2.57 

1.26 

5.50 

2.5' 

IQ '53-IIQ '72 . 

3.70 

2.11 

2.85 

.74 

1 

.74 

2.57 

1.26 

4.81 

2.5' 

IQ '53-IIQ '72.... 

1.54 

.33 

1.50 

.22 

1 

.22 

15.40 

1.22 

15.40 

15.4( 

IQ '53-IIQ '72 . 

2.80 

1.00 

2.51 

.40 

1 

.40 

3.67 

1.20 

5.92 

3.6 

IQ '53-IIQ '72.... 

.82 

.29 

.73 

.40 

1 

.40 

3.67 

1.35 

7.00 

3.6 

IQ  '53-IIQ  72 ... . 

.89 

.37 

.77 

.48 

1 

.48 

3.85 

1.28 

5.92 

3.8 

IQ '53-IIQ '72.... 

4.83 

.87 

4.65 

.19 

1 

.19 

3.85 

1.28 

6.42 

3.8 

IQ '53-IIQ '72.... 

9.55 

5.63 

6.84 

.82 

1 

.82 

2.26 

1.24 

3.50 

2.2i 

IQ '53-IIQ '72.... 

1.64 

.32 

1.58 

.21 

1 

.21 

8.56 

1.35 

11.00 

8.5 

*205.  GNP  in  1958  dollars . 

IQ '53-IIQ '72. 

1.20 

.34 

1.05 

.32 

1 

.32 

3.67 

1.31 

7.00 

3.6 

C.  ANTICIPATIONS  ANO  INTENTIONS 

IQ'57-IIQ72.... 

2.76 

1.13 

2.39 

.47 

1 

.47 

3.21 

1.22 

5.55 

3.2 

IQ '57-1  IQ  72.... 

2.22 

.79 

1.80 

.44 

1 

.44 

4.3€ 

1.4; 

7.62 

4.3 

IQ'57-IIQ'72.... 

1.44 

.24 

1.40 

.17 

1 

.17 

6.7E 

1.3C 

8.71 

6.7 

IQ '594IQ  72 . . . . 

7.93 

5.54 

4.33 

1.28 

2 

.55 

1.8: 

•1.2S 

3.79 

2.4 

435.  Index  of  consumer  sentiment . 

IIQ  '57-IIQ  72  . . . 

2.88 

1.51 

2.00 

.75 

1 

.75 

2.1£ 

1.2C 

4.36 

2.1 

See  definitions  of  measxires  at  end  of  peurt  1. 
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A.  QCD  and  Related  Measures  of  Variability-Continued 
Part  1.  Quarterly  Series:  Average  Percentage  Changes  -Continued 


Qutrterly  serin 

Period 

covered 

Ci 

■ 

■ 

T/C 

QCD 

7/C 

for 

Average  duration  of  run 
(ADR) 

■1 

■ 

Span 

Cl 

1 

C 

QCD 

0.  OTHER  KEY  INDICATORS 

■ 

IQ'65-IIQ72 . 

0.91 

0.10 

0.12 

1 

0.12 

29.00 

1.38 

29.00 

29.00 

IQ’60-IIQ72 . 

3.68 

2.67 

i.a 

2 

.51 

2.45 

1.22 

7.00 

3.69 

IQ'60-IIQ72 . 

3.51 

2.18 

.80 

1 

.80 

2.72 

1.29 

12.25 

2.72 

IQ  ’53-IIQ  72 . 

2.23 

.80 

1.95 

.41 

1 

.41 

3.08 

1.24 

4.81 

3.08 

Liquid  liabilities  to  all  foreigners  ® . 

IQ '60-110 72  .,.. 

3.31 

1.12 

2.74 

.41 

1 

.41 

2.88 

1.32 

4.45 

2.88 

Liquid  and  certain  nonliquid  liabilities  to  foreign  official 

agencies  ® . 

IQ'60-IVQ71  .... 

5.98 

2.66 

4.83 

.55 

1 

.55 

2.47 

1.15 

3.62 

2.47 

U.S.  official  resenre  assets®. . 

IQ'60-IVQ'71  .... 

2.61 

1.31 

2.21 

.59 

1 

.59 

2.94 

1.27 

i.22 

2.94 

IQ'60-IIQ'72 . 

5.06 

3.93 

2.40 

1.63 

2 

.68 

1.75 

1.29 

3.77 

3,20 

IQ'60-IIQ’72 . 

4.62 

2.78 

3.31 

.84 

1 

.84 

3.06 

1.29 

6.12 

3.06 

Investment  income,  military  sales,  and  otfrer  services. 

IQ’60-IIQ'72 . 

3.50 

2.21 

2.51 

.88 

1 

.88 

2.04 

1.26 

8.17 

2.04 

Foreign  investment  income,  military  expenditures,  and  other 

IQ '60-110  72 . 

2.58 

1.22 

2.16 

.56 

1 

.56 

2.72 

1.20 

6.12 

2.72 

IQ'60-IIQ'72 . 

5.26 

3.60 

3.28 

1.10 

2 

.43 

1.69 

1.17 

3.50 

3.43 

Income  on  foreign  investments  in  U.S . 

IQ'60-IIQ'72 . 

5.05 

2.21 

4.63 

.48 

1 

.48 

4.08 

1.22 

6.12 

4.08 

IQ'60-IIQ'72 . 

3.28 

1.57 

2.64 

.59 

1 

.59 

3.50 

1.53  ! 

4.90 

3.50 

IQ'60-IIQ'72 . 

3.93 

2.35 

2.85 

.82 

1 

.82 

2.33 

1.20 

4.45 

2.33 

IQ'60-IIQ'72 . 

18.56 

13.97 

9.13 

1.53 

2 

.63 

1.53 

1.26 

2.23 

2.18 

.  LI.S.  military  expenditures  abroed  ® . 

IQ'60-IIQ'72 . 

3.44 

2.33 

2.18 

1.07 

2 

.43 

1.88 

1.22 

3.77 

2.82 

.  Raceipts  from  transportation  and  other  services . 

IQ  '60-IIQ  '72 . 

3.06 

2.34 

2.12 

1.10 

2 

.45 

2.23 

1.26 

5.44 

4.36 

.  Payments  for  transportation  and  other  services . 

IQ'60-IIQ'72 . 

3.51 

2.65 

2.16 

1.23 

2 

.51 

2.13 

1.32 

3.77 

2.82 

IQ '53-IIQ '72 . 

2.53 

.94 

2.32 

.41 

1 

.41 

3.67 

1.28 

5.50 

3.67 

IQ  '53-IIQ  '72 . 

2.17 

.90 

1.93 

.47 

1 

.47 

4.05 

1.18 

7.00 

4.05 

.  Avg.  hourly  compensation,  private  nonfarm  economy . 

IQ '53-IIQ  72 . 

1.24 

.20 

1.22 

.16 

1 

.16 

77.00 

1.40 

77.00 

77.00 

.  Real  avg.  hourly  comp.,  private  nonfarm  economy  . 

IQ '53-IIQ '72 . 

.67 

.23 

.65 

.36 

1 

.36 

8.56 

1.38 

15.40 

8.56 

.  Output  per  man-hour,  total  private  economy . 

IQ '53-IIQ '72 . 

.86 

.38 

.76 

.50 

1 

.50 

3.67 

1.26 

8.56 

3.67 

.  Output  per  man-hour,  total  private  nonfarm . 

E.  ANALYTICAL  MEASURES 

IQ '53-IIQ '72 . 

.87 

.38 

.71 

.54 

1 

.54 

3.35 

1.26 

7.00 

3.35 

.  Ratio,  persortal  saving  to  disposable  personal  income . 

IQ '53-IIQ  72 . 

8.02 

6.23 

4.80 

1.30 

2 

.48 

1.60 

1.28 

3.50 

3.17 

•Series  Included  In  the  1966  MHER  "short  list"  of  26  indicators.  ® Measures  are  based  on  unadjusted  data. 


BRIEF  DEFINITIONS  OF  MEASURES  SHOWN  IN  PART  1 


The  following  are  brief  definitions;  more  complete  explana¬ 
tions  appear  in  Electronic  Computers  and  Business  Indicators, 
by  Julius  Shiskin,  issued  as  Occasional  Paper  57  by  the 
National  Bureau  of  Economic  Research,  1957  (reprinted 
from  Journal  of  Business,  October  1957). 

"Cl"  is  the  average  quarter-to-quarter  percentage  change, 
without  regard  to  sign,  in  the  seasonally  adjusted  series 
or,  if  the  series  contains  no  measurable  seasonal,  in  the 
unadjusted  series. 

‘‘C  is  the  same  for  the  cyclical  component,  a  smooth, 
flexible  moving  average  of  the  seasonally  adjusted  series. 

"I”  is  the  same  for  the  irregular  component,  obtained 
by  dividing  the  cyclical  component  into  the  seasonally  adjusted 
series. 

■QCD*  (quarters  for  cyclical  dominance)  provides  an 
estimate  of  the  appropriate  time  span  over  which  to  observe 
cyclical  movements  in  a  quarterly  series.  It  is  small  for 
smooth  series  and  large  for  irregular  series.  In  deriving 
QCD,  percentage  changes  are  computed  separately  for  the 
irregular  component  and  the  cyclicalcomponent over  1-quarter 
spans  (1st  quarter-2d  quarter,  2d  quarter-3d  quarter,  etc.), 
2-quarter  spans  (1st  quarter-3d  quarter,  2d  quarter-4th 
quarter,  etc.),  up  to  4-quarter  spans.  Averages,  without 
regard  to  sign,  are  then  computed  for  the  changes  over  each 
span.  QCD  is  the  shortest  span  in  quarters  for  which  the 
average  percentage  change  (without  tegard  to  sign)  in  the 
cyclical  component  is  larger  than  the  average  percentage 
change  (without  regard  to  sign)  in  the  irregular  component. 


and  remains  so.  Thus,  it  indicates  the  point  at  which  fluc¬ 
tuations  in  the  seasonally  adjusted  series  became  dominated 
by  cyclical  rather  than  Irregular  movements.  All  series  with 
a  QCD  greater  than  "3*  are  shown  as  “4". 

*I/C*  is  a  measure  of  the  relative  smoothness  (small 
values)  or  irregularity  (large  values)  of  the  seasonally  adjusted 
series.  It  is  shown  for  1-quaiter  srans  and  for  spans  of 
the  period  of  QCD.  When  QCD  is  “4*,  no  T/C  ratio  is  shown  for 
the  QCD  period. 

“Average  Duration  of  Run*  (ADR)  is  another  measure  of 
smoothness  and  is  equal  to  the  average  number  of  consecutive 
quarterly  changes  in  the  same  direction  in  any  series  of 
observations.  When  there  is  no  change  between  2  quarters,  a 
change  in  the  same  direction  as  the  preceding  change  is 
assumed.  The  ADR  is  shown  for  the  seasonally  adjusted 
series  Cl,  irregular  component  I,  cyclical  component  C,  and 
the  QCD  curve.  The  QCD  curve  is  an  unweighted  moving 
average  (with  the  number  of  terms  equal  to  QCD)  of  the 
seasonally  adjusted  series. 

A  comparison  of  these  measures  of  ADR  with  the  expected 
ADR  of  a  random  series  gives  an  indication  of  whether  the 
changes  approximate  those  of  a  random  series.  Over  1- 
quarter  intervals  in  a  random  series,  the  expected  value  of 
the  ADR  is  1.5.  The  actual  value  of  ADR  falls  between  1.36 
and  1.75  about  95  percent  of  the  time.  Over  1-quarter 
Intervals  in  a  moving  average  (QCD)  of  a  random  series,  the 
expected  value  of  ADR  is  2.0.  For  example,  the  ADR  of  Cl  is 
1.60  for  the  series  on  the  ratio  of  personal  saving  to  disposable 
personal  income  (series  854).  This  indicates  that  1-quarter 
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BRIEF  DEFINITIONS  OF  MEASURES  SHOWN  IN  PART  I— Continued 


changes  in  the  seasonally  adjusted  series,  on  the  average, 
reverse  sign  about  as  often  as  expected  in  a  random  series. 
The  ADR  measures  shown  in  the  next  two  columns,  1,28  for  I 
and  3.50  for  C,  suggest  that  the  seasonally  adjusted  series  has 
been  successfully  separated  into  an  essentially  random  com¬ 
ponent  and  a  cyclical  (nonrandom)  component.  Finally,  ADR  is 
3.17  for  the  QCD  moving  average.  This  indicates  that  a 
2-quarter  moving  average  of  the  seasonally  adjusted  series 


(2  quarters  being  the  QCD  span)  reverses  direction,  on  the 
average,  about  every  3  quarters.  The  increase  in  the  ADR 
from  1.60  for  Cl  to  3.17  for  the  QCD  moving  average  indicates 
that,  for  this  series,  quarter-to-quarter  changes  in  the  QCD 
moving  average  usually  reflect  the  underlying  cyclical  trend 
movements  of  the  series,  whereas  the  querter-to-quarter 
changes  in  the  seasonally  adjusted  series  usually  do  not. 


A.  QCD  and  Related  Measures  of  Variability-Continued 


Part  2.  Quarterly  Series:  Average  Actual  Changes 


Quarterly  series 

Period 

covered 

Unit  of 

measure 

Cl 

1 

C 

1/C 

QCD 

T/C 

for 

ncD  - 

Average  duration  of  run 
(ADR) 

span 

Cl 

1 

C 

QCD 

A.  NATIONAL  INCOME  ANO  PROOUCT 

245.  Change  in  business  inventories,  total . 

IQ'53-IIQ72  .. 

Ann.  rate. 

bil.  dol . 

2.65 

1.85 

1.54 

1.20 

2 

0.54 

1.64 

1.31 

3.21 

2.53 

246.  Change  in  business  inventories,  1958  dollars . 

IQ '53-110  72  .. 

...do  . 

2.57 

1.77 

1.55 

1.14 

2 

.51 

1.71 

1.31 

2.96 

2.53 

250.  Net  exports  of  goods  and  services . 

IQ'53-IIQ'72  .. 

...do  . 

.92 

.56 

.67 

.84 

1 

.84 

2.33 

1.28 

4.05 

2.33 

271.  Change  in  business  inventories,  durable  goods . 

IQ'53-IIQ'72  . 

...do . 

2.41 

1.59 

1.32 

1.20 

2 

.60 

1.60 

1.37 

2.75 

2.53 

275.  Change  in  bus.  inventories,  nondurable  goods . 

IQ’53-IIQ'72  . 

...do . 

1.64 

1.44 

.62 

2.30 

4 

(^) 

1.40 

1.26 

2.41 

2.85 

IQ'53-IIQ'72  .. 

3.01 

1.81 

2.54 

.71 

1 

.71 

2.75 

1.33 

3.85 

2.75 

B.  CYCLICAL  INOICATORS 

IQ’53-IIQ'72  .. 

.22 

.13 

.15 

.83 

1 

.83 

2.57 

1.33 

3.21 

2.57 

22.  Ratio  of  profits  to  income  originating  in  corporate 

IQ'53-IIQ'72  .. 

.45 

.32 

.32 

1.00 

2 

.37 

2.75 

1.24 

6.42 

4.75 

IQ '53-1  IQ  72  .. 

.18 

.09 

.16 

.58 

1 

.58 

2.48 

1.40 

3.85 

2.48 

245.  Change  in  business  inventories,  total . 

IQ'53-IIQ'72  .. 

Ann.  rate. 

bil.  dol . 

2.65 

1.85 

1.54 

1.20 

.54 

1.64 

1.31 

3. a 

2.53 

D.  OTHER  KEY  INDICATORS 

IQ '60-110 '72 

Mil.  dol . 

259.04 

169.62 

174.84 

.97 

1 

.97 

2.04 

1.22 

3.50 

2.04 

in  'fiO-lin  '72 

253.80 

172.57 

168.31 

1.03 

2 

.43 

1.88 

1.22 

4.08 

2.67 

517.  Balance  on  current  account  . 

IQ'60-IIQ72  .. 

...do, . 

263.92 

183.28 

167.97 

1.09 

2 

.45 

2.04 

1.44 

4.08 

2.67 

IQ'60-IIQ'72  .. 

642.75 

462.57 

311.70 

1.48 

2 

.77 

1.75 

1.36 

2.58 

2.16 

IQ'60-IIQ'72  .. 

749.49 

408.84 

491.05 

.83 

1 

.83 

2.04 

1.40 

2.88 

2.04 

IQ'60-IIQ'72  .. 

L, 071. 73 

660.39 

613.98 

1.08 

2 

.57 

1.88 

1.36 

2.45 

2.18 

IQ '60-110 '72  .. 

*118. 04 

102.80 

44.66 

2.30 

4 

(M 

1.48 

1.20 

1.96 

2.09 

IQ'60-IIQ'72  .. 

227.24 

176.99 

101.60 

1.74 

2 

.82 

1.48 

1.40 

2.45 

2.18 

564.  Foreign  purchases  of  U.S.  securities . 

IQ'60-IIQ'72  .. 

193.63 

128.88 

114.02 

1.13 

2 

.61 

1.81 

1.29 

2.58 

2.18 

IQ'60-IIQ'72  .. 

159.06 

142.41 

88.90 

1.60 

2 

.56 

1.48 

1.09 

2.72 

2.18 

IQ'60-IIQ'72  .. 

281.67 

220.78 

130.55 

1.69 

2 

.65 

1.53 

1.22 

2.45 

2.67 

IQ'6ailQ72  .. 

387.41 

338.00 

2Q2.27 

1.67 

2 

.56 

1.53 

1.22 

2.72 

2.00 

600.  Fed.  balance,  natl.  income  and  product  accts . 

IQ'53-IIQ'72  .. 

Ann.  rate. 

bil.  dol . 

3.07 

1.89 

2.38 

.79 

1 

.79 

2.33 

1.26 

4.28 

2.33 

748.  Negotiated  wage  and  benefit  decisions,  first  yeer _ 

IQ '68-1  IQ '72  .. 

Ann.  rate,  pet. 

1.94 

1.34 

1.41 

.95 

1 

.95 

1.55 

1.13 

2.43 

1.55 

749.  Negotiated  wage  and  benefit  decisions,  life  of  contract . 

IQ'68-IIQ'72  .. 

...do  . 

1.45 

1.22 

.79 

1.54 

2 

.71 

1.42 

1.13 

2.12 

2.0C 

E.  ANALYTICAL  MEASURES 

Ann.  rate. 

207.  GNP  gap  (potential  less  actual) . 

IQ'53-IIQ'72  .. 

bil.  dol . 

4.57 

1.87 

3.77 

.50 

1 

.50 

3.08 

1.31 

5.50 

3.0J 

850.  Ratio,  output  to  capacity,  manufacturing . 

IQ'53-IIQ'72  .. 

Percent  . 

1.58 

.67 

1.27 

.53 

1 

.53 

3.35 

1.31 

3.85 

3.3! 

857.  Vacancy  rate  in  total  rental  housing(g) . 

IQ'56-IIQ'72  .. 

...do . 

.24 

.15 

.16 

.97 

1 

.97 

2.03 

1.30 

2.83 

2.o: 

•Series  Included  in  the  1966  NBER  "short  list"  of  26  indicators.  (S)Meas\ires  are  based  on  xmadjusted  data.  ^Not  shown 
■when  QCD  is  "4." 


BRIEF  DEFINITIONS  OF  MEASURES  SHOWN  IN  PART  2 


These  measures  are  computed  by  an  additive  method.  This 
method  is  used  for  series  with  zero  or  negative  data  and  for 
other  series  where  it  seems  appropriate,  such  as  series 
expressed  in  percent. 

Thus,  “Cl"  is  the  average  quarter-to-quarter  change  in  the 
seasonally  adjusted  series.  This  average  is  computed  without 
regard  to  sign  and  is  expressed  in  the  same  unit  of  measure 
as  the  series  itself. 


“C*  is  the  same  for  the  cyclical  component,  which  is  a 
moving  average  of  the  seasonally  adjusted  series. 

“I’  is  the  same  for  the  irregular  component,  which  is 
determined  by  subtracting  the  cyclical  component  from  the 
seasonally  adjusted  series. 

All  other  measures  have  the  same  meaning  as  in  part  I. 


no 


B.  Current  Adjustment  Factors 


1973 


dtriti 

Jan. 

Fab. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

5.  Avwige  weekly  initial  claims  State 

unemploymant  inairance . 

U2.9 

U0.3 

91.5 

89.1 

81.5 

84.5 

120.8 

83.1 

77.3 

85.6 

104.0 

128.9 

13.  New  bumnam  incorporations' . 

U0.8 

93.6 

106.9 

102.1 

107.2 

104.1 

99.9 

99.3 

89.3 

101.9 

89.8 

94.4 

15.  Profits  (after  taxes)  par  dollar  of  sales. 

mfg.*  . 

... 

96.1 

••• 

... 

106.9 

... 

... 

97.5 

... 

... 

99.3 

... 

33.  Net  change  in  mortgage  debt  held  by  financial 

-608 

-266 

1 

+637 

institutions  and  life  insurance  companies'  * 

-507 

-323 

+U9 

-17 

+481 

+133 

+U9 

-81 

+338 

37.  Purchamd  materials,  percent  of  companies 

96.5 

reporting  highar  inventories  . 

101.5 

112.8 

UO.O 

108.7 

108.9 

106.9 

98.9 

90.9 

87.6 

91.7 

84.9 

39.  Oalinquancy  rate,  30  days  and  over,  total 

installment  loans* . 

... 

105.3 

... 

88.7 

... 

91.4 

... 

99.4 

... 

99.4 

U3.9 

72.  Commarcial  and  industrial  loans  outstanding 

99.7 

98.9 

99.6 

100.0 

100.3 

100.7 

100.9 

100.2 

100.0 

100.0 

99.4 

100.0 

506.  Index  of  export  orders,  nonalactrical 

machinsry . 

99.9 

99.3 

104.1 

101.8 

98.2 

106.8 

103.2 

98.8 

99.3 

96.0 

92.1 

99.9 

616.  Oefenm  Department  obligations,  total . 

104.2 

85.8 

90.0 

95.0 

84.5 

138.3 

106.8 

97.2 

107.7 

103.9 

89.1 

97.2 

621.  Oefenm  Department  obligations. 

procurement . 

102.8 

87.4 

80.3 

78.1 

68.1 

180.9 

65.2 

77.4 

142.5 

107.9 

92.6 

U7.4 

625.  Military  contract  awards  in  U.S . 

91.3 

84.0 

89.2 

75.1 

76.9 

179.0 

U0.7 

97.3 

103.3 

105.5 

81.7 

106.2 

D34.  Profits,  manufacturing  (FNCB)’  . 

-U 

... 

... 

+U 

... 

... 

-9 

... 

... 

+6 

... 

... 

NOTE.  Thm  M(i«  are  not  publiihad  in  aBtonslly  adjimtd  form  by  tha  lourca  agency  (excapt  nries  13  and  034).  Seasonal  adjustments  vwre  made  by  the  Bureau  of  Economic  Analysis  or 
the  National  Bureau  of  Economic  Research,  Inc.  They  are  kept  current  by  the  Bureau  of  Economic  Analysis.  Seasonally  adjusted  data  prepared  by  the  source  agency  will  be  substituted  whenever 
they  are  published.  For  a  description  of  the  method  used  to  compute  these  factors,  see  Bureau  of  the  Census  Technical  Paper  No.  IS,  The  X-1 1  Variant  of  the  Census  Method  II  Seasonel  Adjustment 
Program. 

^Fkctora  are  producta  of  seaaonal  and  tradlsg-day  factors. 

’Quarterl7  series;  figures  are  placed  in  middle  month  of  quarter. 

^ These  quantities,  in  millions  of  dollars,  are  to  be  subtracted  from  the  aaonth-to-montb  net  change  in  the  unadjusted  nonthl/ 
totals  to  yield  the  seasonally  adjusted  net  chimge.  They  were  computed  by  the  additive  version  of  the  Z-U  variant  of  the  Census 
Method  II  seasonal  adjustment  program. 

^Bimonthly  aeries.  Fhetors  are  for  even-numbered  months  (February,  April,  June,  August,  October,  and  December). 

‘  1-quarter  diffusion  index:  Figures  are  placed  in  the  1st  month  of  the  quarter.  The  \inadjvisted  diffusion  index  is  computed 
and  the  factors,  computed  by  the  additive  version  of  the  Z-U  variant  of  the  Cens\is  Method  II  seasonal  adjustment  program,  are 
subtracted  to  yield  the  seasonally  adjusted  index. 
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C.  Historical  Data  for  Selected  Series 


Hiii  oppsndix  contains  hittoricol  data  (bock  to  1945  if  ovailoblo)  for  soloctod  BCD  soriot. 
Data  ora  publishod  boro  (or  (a)  toriot  wbick  hovo  boon  oddod  to  Ao  roport,  (b)  sorios  which 
hovo  boon  lovisad,  ond  (c)  sofios  which  hovo  not  boon  shown  horo  for  o  long  timo.  Soo  tho 
'Indos— Sorios  Finding  Coido*  for  tho  lotost  issuo  in  which  historicol  doto  woro  publishod 
for  ooch  sorios.  Doto  oro  soosonally  odjustod  unloss  tho  symbol  (g)  (indicoting  unadjusted 


data)  follows  tho  sorios  title.  Officiol  source  ogoncy  onnuol  figures  ore  shewn  if  oroiloblo. 
Such  figures  ore  efton  bosod  on  doto  with  more  digits  or  on  doto  which  hovo  not  boon  so» 
sonolly  odjustod;  thoroforo,  they  moy  differ  slightly  from  onnuol  figures  based  on  tho  monthly 
or  quortorly  doto  shown  hero.  Current  figures  oro  shown  in  tho  bosic  date  tobies  of  tho  report 
end  may  bo  used  to  update  tho  toblos  below. 


Apr.  Moy 


July  I  Aug.  Sopt. 


2S.  m  ntivm  bodsioo  onrs  STwm>,  tctil' 
(unniiL  lun,  TRODstns) 


1957... 

1,151 

1,168 

1,173 

1,147 

1,174 

1,175 

1,191 

1,193 

1,191 

1,204 

1958... 

1,170 

1,107 

1,108 

1,154 

1,191 

1,236 

1,337 

1,374 

1,451 

1,472 

1959... 

1,657 

1,667 

1,620 

1,590 

1,49* 

1,503 

1,547 

1,430 

1,540 

1,355 

1960... 

1,^60 

1,503 

1,109 

1,289 

1,271 

1,247 

1,197 

1,3U 

1,097 

1,246 

1961... 

1,183 

1,226 

1,312 

1,166 

1,228 

1,382 

1,335 

1,312 

1,429 

1.U5 

1962... 

1,361 

1,278 

1.443 

1.524 

1,483 

1,404 

1,450 

1,517 

1.324 

1,533 

1963... 

lp2U 

1,456 

1,534 

1,689 

1,6U 

1,588 

1,6U 

1,639 

1,763 

1,7^ 

1964... 

1,603 

1,820 

1,517 

1.44S 

1,467 

1,550 

1,562 

1,569 

1,455 

1.524 

1965... 

1,361 

1,433 

1.423 

1.43* 

1,478 

1,488 

1,529 

1.432 

1,482 

1.452 

1966... 

1,370 

1,378 

1,394 

1,352 

1,265 

1,194 

1,086 

1,119 

1.046 

843 

1967... 

1,067 

1,123 

1,056 

1,091 

1,304 

1,248 

\}U 

1,407 

1.421 

1,491 

1968... 

1,380 

1,520 

1,466 

1,554 

1,406 

1,405 

•,512 

1,495 

1,556 

1,569 

1969... 

1,'>69 

1,705 

1,561 

1,524 

1,583 

1,526 

1,368 

1,358 

1,507 

1,381 

1970... 

1,085 

1,305 

1,319 

1,264 

1,290 

1,385 

1,517 

1,399 

1.534 

1,580 

1971... 

1,793 

1,750 

1,910 

2,018 

2,057 

2,005 

2,100 

2,182 

2,037 

2,058 

1972... 

1973... 

1,097 

1,023 

979 

974 

1,053 

1,101 

1,380 

1,525 

1,321 

1,464 

1,350 

1,201 

1,168 

1,317 

1.496 

1.757 

1,896 

2,013 

1,998 

1,689 

1,682 

1,377 

1,349 

1.347 

1,462 

1,391 

1,455 

1,488 

1,4*3 

1.434 

1,339 

1,356 

1.395 

1.44, 

1,580 

1,716 

1,702 

1,7U 

1,612 

1,452 

1.429 

1,369 

1,279 

1,221 

1,164 

1,165 

1,192 

1,171 

1,128 

1.194 

1,387 

1,554 

1.648 

1,530 

1,506 

1,457 

1,357 

1,2M 

1,213 

1.185 

1,240 

1,259 

1.359 

1,38* 

1.361 

1,470 

1,430 

1,573 

1,411 

1,639 

1,672 

1,631 

1,647 

1,488 

1,529 

1.498 

1.406 

1,468 

1.481 

1,523 

1.381 

1,270 

1.084 

931 

1,082 

1,214 

1.397 

1,446 

1,455 

1,456 

1,521 

1,5*2 

1,678 

1.545 

1,U1 

1,312 

1,236 

1,313 

1,483 

1,707 

1,818 

2,027 

2,106 

2,224 

72.  OOWCICIIL  MD  nDDSTRIlL  LOSIS  OOTSTUDIPB,  UmLT  REFORTIIIG  UKE  OMtSCZIL  BMICS’ 
(KILLICK  or  DOLLARS) 


1945... 

6,5U 

6,388 

6,283 

6,268 

6,256 

6,ao 

6,454 

6,434 

6,487 

6,498 

6,715 

7,U7 

6,394 

6,311 

6,49* 

6.787 

6.488 

1946... 

7,364 

7,430 

7,621 

7,864 

8,047 

8,ai 

8,614 

9,074 

9,443 

9,863 

10,134 

10,260 

7,472 

8,0a 

9,0U 

10,086 

8,660 

1947... 

10,475 

10,7U 

11, U9 

11,506 

11,592 

11,639 

11,770 

12,019 

12,250 

12,548 

12,904 

U,158 

10,779 

11,579 

12,013 

12,870 

11,810 

1948... 

i3,a7 

U,358 

U,371 

13,473 

U,834 

U,065 

U.385 

U,507 

U,461 

U,356 

U,196 

14,087 

13,382 

13,791 

U.451 

u,a3 

13,959 

1949... 

U,055 

13,979 

U,*61 

U,605 

U,4D9 

U,163 

12,833 

12,660 

12,641 

12,670 

12,604 

12,573 

13,965 

13,392 

12,711 

12,616 

13,171 

1950... 

12,677 

12,764 

12,763 

12,849 

12,936 

13,242 

13,619 

14,057 

U,M6 

15,027 

15,462 

15,986 

12,735 

13,009 

u,ia 

15,492 

13,840 

1951... 

16,503 

17,116 

17,579 

18,079 

18,453 

18,646 

18,757 

18,865 

18,968 

19,1U 

19,194 

19,ai 

17,066 

18,393 

18,863 

19,239 

18,390 

1952... 

19,632 

19,641 

19,761 

19,742 

19,809 

19,9« 

20,141 

20,190 

20,381 

20,650 

21,031 

a,u3 

19,678 

19,840 

20,237 

20,938 

1  20,173 

1953... 

21,227 

21,277 

21,430 

21,675 

a, 816 

a, 747 

a,778 

a, 934 

a, 819 

a,640 

a,451 

a,058 

a, 311 

a, 746 

a.8u 

a, 383 

a, 571 

1954... 

21,000 

21,064 

a, 036 

20,967 

20,811 

20,650 

19,651 

19,804 

19,753 

19,718 

19,955 

20, 3U 

21,033 

20,809 

20,069 

19,996 

20,477 

1955... 

20,529 

20,692 

20,916 

21,049 

21,416 

a,796 

22,2U 

22,664 

22,977 

23,4a 

23,771 

a,iio 

20,712 

21,420 

22,628 

23,767 

22,132 

1956... 

24,515 

24,686 

25,4U 

25,932 

26,448 

26,799 

27,U5 

27,a8 

27,778 

27.858 

28,199 

28,395 

a, 872 

26,393 

27,U7 

28,151 

26,716 

1  1957... 

28,695 

28,720 

29,182 

29,503 

29,650 

30,033 

30,245 

30,285 

30,374 

29,969 

29,573 

29,517 

28,866 

29,729 

30,301 

29,686 

29,646 

195*. . . 

29,171 

28,835 

28,728 

28,554 

28,168 

28,079 

28,039 

27,9a 

28,122 

28,a5 

28,342 

28,496 

28,911 

28,267 

28,034 

28,351 

28,391 

1959... 

28,567 

28,583 

28,820 

29,092 

29,573 

30,042 

30,026 

30,456 

30,646 

30,915 

31,076 

31.288 

28,657 

29,569 

30,376 

31,093 

29,924 

1960... 

31,433 

31,870 

32,093 

32,293 

32,591 

33,011 

32,993 

32,840 

32,956 

32,996 

33,118 

33,018 

31,799 

32,632 

32,930 

33,OU 

32,601 

1961... 

32,999 

32,966 

33,m 

33,079 

33,020 

32,955 

33,012 

33,131 

33,2U 

33,a5 

33,280 

33,429 

33,025 

33,018 

33,119 

33,30* 

33,118 

1962... 

33,582 

33,712 

33,907 

34,121 

34,269 

34,509 

34,740 

35,038 

35,318 

35,635 

35,939 

35,986 

33,734 

34,300 

35.032 

35,853 

34,730 

1963... 

36,039 

36,126 

36,251 

36,458 

36,626 

36,740 

36,872 

37,047 

37,3U 

37,8a 

38,579 

39,045 

36,139 

36,608 

37,087 

38,482 

37.079 

1964... 

38,931 

39,195 

39,201 

39,554 

39,882 

40,U7 

40,428 

40,839 

U,U8 

U,625 

42,068 

42,737 

39,109 

39.858 

40,895 

42,143 

40.501 

1965... 

43,562 

44,618 

45,563 

46,203 

47,209 

47,718 

48,072 

49,139 

50,U1  1 

50,812 

51,650 

52,300 

U,581 

47,043 

49,117 

51,5*7 

48,082 

1966... 

53,062 

53,908 

54,585 

55,022 

55,877 

56,955 

57,838 

58,857 

59,328 

59,822 

60,282 

60,532 

53,852 

55,951 

58,674 

60,212 

1967... 

60,701 

61,023 

61,592 

61,996 

62,132 

62,494 

62,824 

62,875 

63,203 

63,587 

64,065 

64,830 

61,105 

62,207 

62,967 

64,1a 

62, ao 

1968... 

65,333 

65,595 

65,843 

67,010 

67,184 

67,664 

68,015 

68,681 

W,339 

70,163 

71,105 

72,210 

65,590 

67,286 

68,678 

71,159 

68,178 

1969... 

73,450 

74,190 

74,)86 

76,283 

77,457 

78,541 

79,055 

79,884 

80,889 

82,073 

82,627 

83,365 

74,175 

77,427 

79,943 

82,688 

78,558 

1970... 

83,205 

84,229 

84,462 

84,770 

85,241 

85,420 

85,599 

86,220 

86,230 

84,649 

83,982 

83,566 

83,965 

85, lU 

86,016 

84,066 

84,798 

1971.. . 

1972.. . 

1973.. . 

83,235 

83,709 

83,851 

83,163 

83,716 

83,701 

83,101 

84,437 

86,139 

85,677 

85,598 

85, a6 

83,598 

83,527 

84,559 

*5.497 

84,295 

U2.  RET  CRAPOE  II  BAII  L0AR5  TO  EOSIKSSES* 
(AIIDAL  RATE,  BILLIOB  OF  DOLLARS) 


-0.18 

-o.u 

1.85 

0.53 

-o.a 

0.64 

0.13 

2.60 

5.18 

2.92 

2.20 

1.97 

4.a 

5.52 

4.43 

5.04 

3.25 

1.51 

4.28 

1.03 

0.56 

1.57 

2.99 

2.77 

3.58 

4.27 

3.05 

1.22 

4.33 

2.77 

3.84 

1.46 

-0.55 

-1.26 

-1.92 

-1.31 

-3.07 

-2.35 

-2.95 

-3.96 

-2.08 

-0.23 

0.35 

-0.79 

-0.37 

1.03 

1.04 

3.67 

4.52 

5.26 

7.67 

3.97 

5.22 

6.29 

6.00 

4.49 

2.32 

1.33 

1.30 

i.a 

1.72 

1.00 

2.60 

-0.23 

0.80 

1.92 

2.06 

0.59 

2.29 

3.23 

4.57 

1.22 

2.94 

1.69 

-0.83 

0.37 

1.87 

-1.38 

-2.15 

-2.27 

-4.72 

-0.83 

-1.87 

-1.93 

0.01 

-10.16 

-O.a 

-0.42 

2.84 

4.31 

1.6C 

4.40 

4.56 

5.38 

5.04 

3.76 

5.33 

4.20 

4.07 

6.22 

6.19 

4.a 

4.15 

3.28 

4.32 

0.96 

4.09 

2.35 

3.85 

1.76 

4.60 

2.54 

0.48 

1.07 

-4.86 

-4.75 

-0.67 

-2.09 

-4.63 

-i.(r 

-0.48 

-1.18 

2.17 

l.U 

1.52 

1.85 

3.26 

5.77 

5.63 

-0.19 

5.16 

2.28 

3.23 

1.93 

2.54 

2.40 

3.58 

5.04 

-0.22 

-1.84 

1.39 

0.48 

1.46 

-1.20 

-0.38 

-0.71 

-0.78 

0.68 

1.43 

1.00 

0.01 

0.78 

1.79 

2.57 

1.78 

2.88 

2.77 

3.58 

3.36 

3.80 

3.65 

0.56 

2.48 

2.02 

1.37 

1.58 

2.10 

3.53 

5.76 

9.10 

5.59 

4.  a 

3.94 

3.06 

3.49 

4.93 

6.95 

2.48 

5.32 

8.03 

7.68 

10.96 

6.U 

4.25 

12.80 

12.02 

8.05 

10.06 

7.80 

5.a 

10.26 

U.94 

10.60 

12.23 

5.65 

5.93 

5.52 

3.00 

4.85 

1.63 

4.34 

3.96 

O.a 

3.94 

4.61 

5.74 

9.18 

U.00 

2.09 

5.76 

4.  a 

7.99 

7.90 

9.89 

11.30 

13.26 

16.76 

14.09 

13.01 

6.17 

9.95 

12.06 

u.a 

6.65 

8.86 

3.70 

5.65 

2.15 

2.15 

7.45 

0.12 

-18.97 

-8.00 

-4.99 

-8.26 

6.64 

-0.18 

-7.20 

16.03 

20.42 

-5.54 

-0.95 

-4.58 

I  nrles  oontslnu  levloliic  luglindin  vltb  1999. 
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C.  Historical  Data  for  Selected  Series-Continued 


Thi*  oppvndii  conMini  historical  doto  (bock  to  194$  if  ovoiloblo)  (or  soloctod  BCD  sorios. 
Doto  oro  publiskod  horo  (or  (o)  sorios  rrhich  hovo  boon  oddod  to  tlio  roport,  (b)  sorios  which 
bovo  boon  lovisod,  ood  (c)  sorios  which  hovo  not  boon  shown  horo  (or  o  loop  tino.  Soo  tho 
*lndos— Sorios  Findinp  Coido*  (or  tlio  lotost  issvo  in  which  historical  doto  woro  publishod 
(or  ooch  sorios.  Dots  oro  soosonolly  odjvstod  unloss  tlio  symbol  ®  (indicotinp  unodjustod 


doto)  (ollows  tho  sorios  titlo.  Odiciol  sourco  ogoncy  annual  (ipuros  oro  shown  i(  ovoiloblo. 
Such  (iguros  oro  o(ton  bosod  on  data  with  moro  digits  or  on  doto  which  hovo  not  boon  so» 
sonolly  odjustod;  thoroloro,  thoy  moy  dillor  slightly  Irom  onnuol  (iguros  bosod  on  tho  monthly 
or  quortorly  doto  shown  horo.  Currant  (iguros  oro  shown  in  tho  bosic  doto  toblos  o(  thoroport 
and  may  bo  usod  to  updoto  tho  tables  bolew. 


NOTE:  ThBM  uarlva  ocntoln  no  mislaoa  but  uu  raprlstaO  for  tbr  oamonivnov  of  ttw  user. 


(JUNE  1973) 
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F.  Specific  Peak  and  Trough  Dates  for  Selected  Cyclical  Indicators 

SpKific  daw  are  liatad  undar  tha  referenca  cycle  dates  to  which  they  corregtond.  Numbers  in  parentheses  indicate  leeds  (-)  or  lags  (>)  of  specific  daW  in  relation  to  reference  daw. 


Specific  trough  dates  corra^ronding  to  expansions  beginning  in 

- 

November  1970 

February  1961 

April  1956 

August  1954 

October  1949 

LEADING  INDICATORS 

1.  Avg.  workweek,  prod,  workars.  manufacturing . 

Sep.  '70 

(-2 

Dec. 

'60 

(-2 

Apr. 

'58 

(0 

J^r. 

•54 

(-4) 

Apr. 

'49 

(-6) 

S.  Avg.  wkly.  initial  claims.  State  unemployment  insur.  (inv.)  . . . 

Oct.  '70 

(-1) 

Feb. 

'61 

(0) 

Apr. 

'58 

(0) 

Sep. 

•54 

(+1) 

Oct. 

'49 

(0) 

12.  Index  of  net  business  formation . 

Aug.  'TO 

(-3) 

Jan. 

'61 

(-1) 

Apr. 

•58 

(0) 

Mar. 

'54 

(-5) 

July 

'49 

(-3) 

6.  New  orders,  durable  goods  industries . 

Oct.  'TO 

(-1) 

Jan. 

'61 

(-1) 

Jan. 

'58 

(-3) 

Mar. 

'54 

(-5) 

June 

'49 

(-4) 

10.  Contracts  and  ordere,  plant  and  equipment  . 

Oct.  '70 

(-1) 

May 

'61 

(+3) 

Mar. 

•58 

(-1) 

Mar. 

'54 

(-5) 

Apr. 

'49 

(-6) 

29.  New  building  permits,  private  housing  . 

Jan.  '70 

(-10) 

Dec. 

'60 

(-2) 

Feb. 

'58 

(-2) 

Sep. 

'53 

(-11) 

Jan. 

'49 

(-9) 

31.  Change,  manufacturing  and  trade  inrentories . 

NSC 

Dec. 

'60 

(-2) 

Apr. 

'58 

(0) 

Nov. 

'53 

(-9) 

Apr. 

•49 

(-6) 

23.  Industrial  materials  prices . 

July  '71 

(+8) 

Dec. 

'60 

(-2) 

Apr. 

'58 

(0) 

Oct. 

'53 

(-10) 

June 

•49 

(-^) 

19.  Stock  prices,  500  common  stocks . 

June  '70 

(-5) 

Oct. 

'60 

(-4) 

Dec. 

'57 

(-4) 

Sep. 

'53 

(-11) 

June 

•49 

(-4) 

16.  Corporate  profits,  after  taxes  (Q) . 

IVQ  '70 

(0) 

IQ 

'61 

(0) 

IQ 

'58 

(-2) 

IVQ 

'53 

(-9) 

IIQ 

'49 

(-5) 

17.  Ratio,  price  to  unit  labor  cost,  manufacturing  . 

Nov.  '70 

(0) 

Feb. 

'61 

(0) 

Apr. 

'58 

(0) 

Dec. 

'53 

(-8) 

May 

'49 

(-5) 

1 13.  Change  in  consumer  installment  debt . 

Nov.  '70 

(0) 

Apr. 

'61 

(+2) 

Mar. 

'58 

(-1) 

Mar. 

'54 

(-5) 

Jan. 

'49 

(-9) 

81 1 .  Composts  index  of  12  leading  indicators . 

Nov.  '70 

(0) 

Dec. 

'60 

(-2) 

Apr. 

'58 

(0) 

Mar. 

'54 

(-5) 

June 

'49 

(-4) 

810.  Comp,  index  of  12  lead,  indicators,  reverse  trend  adj . 

Oct.  '70 

(-1) 

Dec. 

'60 

(-2) 

Feb. 

'58 

(-2) 

Nov. 

'53 

(-9) 

May 

'49 

(-5) 

ROUGHLY  COINCIDENT  INDICATORS 

41.  Employees  on  nonagricultural  payrolls . 

Nov.  '70 

(0) 

Feb. 

'61 

(0) 

May 

'58 

(+1) 

Aug. 

'54 

(0) 

Oct. 

'49 

(0) 

43.  Unemployment  rate,  total  (irwrted)  . 

Aug.  '71 

(49) 

May 

'61 

(+3) 

July 

'58 

(+3) 

Sep. 

'54 

(+1) 

Oct. 

'49 

(0) 

200.  GNP  in  current  dollars  (Q)  . 

NSC 

IVQ 

'60 

(-3) 

IQ 

'58 

(-2) 

IIQ 

'54 

(-3) 

IVQ 

'49 

(+1) 

205.  GNP  in  1958  dollars  (Q) . 

IVQ  '70 

(0) 

IQ 

'61 

(0) 

IQ 

'58 

(-2) 

IIQ 

'54 

(-3) 

IIQ 

'49 

(-5) 

47.  Industrial  production . 

Nov.  '70 

(0) 

Feb. 

'61 

(0) 

Apr. 

'58 

(0) 

Apr. 

'54 

(-4) 

Oct. 

'49 

(0) 

52.  ^rsonal  income . 

NSC 

NSC 

Feb. 

'58 

(-2) 

Apr. 

'54 

(-4) 

July 

'49 

(-3) 

56.  Manufacturing  and  trade  sales . 

Nov.  '70 

(0) 

Jan. 

'61 

(-1) 

Mar. 

'58 

(-1) 

Aug. 

'54 

(0) 

Oct. 

'49 

(0) 

54.  Sales  of  retail  stores  . 

NSC 

Apr. 

'61 

(+2) 

Mar. 

•58 

(-1) 

Jan. 

'54 

(-7) 

NSC 

820.  Composts  index  of  5  coincident  indicators . 

Nov.  '70 

(0) 

Feb. 

'61 

(0) 

Apr. 

'58 

(0) 

Aug. 

'54 

(0) 

Oct. 

'49 

(0) 

825.  Composts  index  of  5  coincident  indicators,  deflated . 

Nov.  '70 

(0) 

Feb. 

'61 

(0) 

Apr. 

'58 

(0) 

May 

'54 

(-3) 

Oct. 

'49 

(0) 

LAGGING  INDICATORS 

44.  Unemployment  rate,  15  weeks  and  over  (inverfed) . 

Feb.  '72 

(+15) 

July 

'61 

(+5) 

Aug. 

'58 

(+4) 

Oct. 

'54 

(+2) 

Nov. 

'49 

(+1) 

61.  Business  expenditures,  new  plant  and  equipment  (Q) . 

NSC 

IQ 

'61 

(0) 

IIIQ 

'58 

(+4) 

IVQ 

'54 

(+3) 

IVQ 

'49 

(+1) 

71.  Book  value,  manufacturing  and  trade  inventories . 

NSC 

June 

'61 

(+4) 

Aug. 

'58 

(+4) 

Oct. 

'54 

(+2) 

Dec. 

'49 

(+2) 

62.  Labor  cost  per  unit  of  output,  manufacturing  . 

NSC 

Dec. 

'61 

(+10) 

Apr. 

'59 

(+12) 

June 

'55 

(+10) 

Aug. 

'50 

(+10) 

72.  Commercial  and  industrial  loans  outstanding . 

July  '71 

(+8) 

NSC 

Aug. 

'58 

(+4) 

Oct. 

'54 

(+2) 

Dec. 

'49 

(+2) 

67.  Bank  rates  on  short-term  business  loans  (Q) . 

IQ  '72*  (-H5) 

IVQ 

'61 

(+9) 

IIQ 

•58 

(+1) 

IQ 

'55 

(+6) 

IQ 

'50 

(+4) 

830.  Composite  index  of  6  lagging  indicators . 

May  '71 

(+6) 

July 

'61 

(+5) 

Aug 

'58 

(+4) 

Oct. 

'54 

(+2) 

Dec. 

'49 

(+2) 

Specific  peak  dates  corresponding  to  contractions  beginning  in- 

Series 

November  1969 

May  1960 

July  1957 

July  1953 

November  1948 

LEADING  INDICATORS 

1.  Avg.  workweek,  prod,  workers,  manufacturing . 

Oct.  '68 

(-13) 

Apr. 

'59 

(-13) 

Nov. 

'55 

(-20) 

Mar. 

'53 

(-4) 

Dec. 

'47 

(-11) 

5.  Avg.  wkly.  initial  claims.  State  unemployment  insur.  (inv.)  . . . 

Jan.  '69 

(-10) 

Apr. 

'59 

(-13) 

Sep. 

'55 

(-22) 

Sep. 

'52 

(-10) 

Jan. 

'47 

(-22) 

12.  Index  of  net  business  formation . 

Feb.  '69 

(-9) 

Apr. 

'59 

(-13) 

June 

'55 

(-25) 

Sep. 

'52 

(-10) 

Jan. 

'48* 

(-10) 

6.  New  orders,  durable  goods  industries . 

Sep.  '69 

(-2) 

Apr. 

'59 

(-13) 

Aug. 

'56 

(-11) 

Jan. 

'53 

(-6) 

Aug. 

'48 

(-3) 

10.  Contracts  and  orders,  plant  and  equipment  . 

Jan.  '69 

(-10) 

Sep. 

'59 

(-8) 

Nov. 

'56 

(-8) 

Sep. 

'52 

(-10) 

June 

'48 

(-5) 

29.  New  building  permits,  private  housing  . 

Feb.  '69 

(-9) 

Nov. 

'58 

(-18) 

Feb. 

'55 

(-29) 

Nov. 

'52 

(-8) 

Oct. 

'47 

(-13) 

31.  Change,  manufacturing  and  trade  inventories . 

NSC 

Dec. 

'59 

(-5) 

Apr. 

'56 

(-15) 

Jan. 

'53 

(-6) 

July 

'48 

(-4) 

23.  Industrial  materials  prices . 

Feb.  'TO 

(+3) 

Nov. 

'59 

(-6) 

Dec. 

'55 

-19) 

Feb. 

'51 

(-29) 

Jan. 

'48 

(-10) 

19.  Stock  prices,  500  common  stocks . 

Deo.  '68 

(-11) 

July 

'59 

(-10) 

July 

'56 

(-12) 

Jan. 

'53 

(-6) 

June 

'48 

(-5) 

16.  Corporate  profits,  after  taxes  (Q) . . . 

IVQ  '68 

(-12) 

IIQ 

'59 

(-12) 

IVQ 

'55 

(-20) 

IIQ 

'53 

(-2) 

IIQ 

'48 

(-6) 

17.  Ratio,  price  to  unit  labor  cost,  manufacturing  . 

Feb.  '69 

(-9) 

Apr. 

'59 

(-13) 

Feb. 

'57 

(-5) 

Jan. 

'51 

(-30) 

June 

'48 

(-5) 

113.  Change  in  consumer  installment  debt . 

May  '69 

(-6) 

Aug. 

'59 

(-9) 

Mar. 

'55 

(-28) 

Dec. 

'52 

(-7) 

Mar. 

'48 

(-8) 

811.  Composite  index  of  12  leading  indicators . 

Apr.  '69 

(-7) 

May 

'59 

(-12) 

Sep. 

'55 

(-22) 

Jan. 

'53 

(-6) 

Jan. 

'48 

(-10) 

810.  Comp,  index  of  12  lead,  indicators,  reverse  trend  adj . 

Sep.  '69 

(-2) 

Jan. 

'60 

(-4) 

Nov. 

'56 

(-8) 

Jan. 

'53 

(-6) 

June 

'48 

(-5) 

ROUGHLY  COINCIDENT  INDICATORS 

41 .  Employees  on  nonagricultural  payrolls . 

Mar.  '70 

(+4) 

Apr. 

'60 

Mar. 

'57 

(-4) 

June 

'53 

Sep. 

'48 

(-2) 

43.  Unemployment  rate,  total  (inverted)  . 

tbj  '69 

(-6) 

Feb. 

'60 

(-3) 

Mar. 

'57 

(-4) 

June 

'53 

(-1) 

NA 

200.  GNP  in  current  dollars  (Q)  . 

NSC 

IIQ 

'60 

(0) 

IIIQ 

'57 

(+1) 

IIQ 

'53 

(-2) 

IVQ 

'48 

(0) 

205  GNP  in  1958  dollars  (Q) . 

IIIQ  '69 

(-3) 

IQ 

'60 

(-3) 

IIIQ 

'57 

(+1) 

IIQ 

'53 

(-2) 

IVQ 

'48 

(0) 

47.  Industrial  production . 

Sep.  '69 

(-2) 

Jan. 

'60 

(-4) 

Feb. 

'57 

(-5) 

July 

'53 

(0 

July 

'48 

(-4) 

52.  Personal  income . 

NSC 

NSC 

Aug. 

'57 

(+1) 

Oct. 

'53 

(+3) 

Oct. 

'48 

(-1) 

56.  Manufacturing  and  trade  sales . . . 

Oct.  '69 

(-1) 

Jan. 

'60 

(-4) 

Feb. 

'57 

(-5) 

July 

'53 

(0) 

Aug. 

'48 

(-3) 

54.  Sales  of  retail  stores  . 

NSC 

Apr. 

'60 

(-1) 

Aug. 

'57 

(+1) 

Mar. 

'53 

(-4) 

NSC 

820.  Composite  index  of  5  coincident  indicators . 

Dec.  '69 

(+1) 

Feb. 

'60 

(-3) 

Aug. 

'57 

(+1) 

July 

'53 

(0) 

Oct. 

'48 

(-1) 

825.  Composite  index  of  5  coincident  indicators,  deflated . 

Oct.  '69 

(-1) 

Feb. 

'60 

(-3) 

Mar. 

'57 

(-4) 

July 

'53 

(0) 

Oct. 

'48 

(-1) 

LAGGING  INDICATORS 

44.  Unemployment  rate.  15  weeks  and  (wr  (imrerted) . 

Mar.  '69 

(-8) 

May 

'60 

Sep. 

'57 

(42) 

Oct. 

'53 

Jan. 

'49 

(+2) 

61.  Business  expenditures,  new  plant  and  equipment  (Q) . 

NSC 

IIQ 

'60 

(0) 

IIQ 

'57 

(-2) 

IIIQ 

'53 

^1) 

IVQ 

'48 

(o] 

71.  Book  value,  manufacturing  and  trade  inventories . 

NSC 

July 

'60 

(+2 

Sep. 

'57 

(+2) 

Sep. 

'53 

(+2 

Feb. 

'49 

(+3J 

62.  Labor  cost  per  unit  of  output,  manufacturing  . 

NSC 

Feb. 

'61 

(+9) 

Apr. 

'58 

(+9) 

Apr. 

'54 

(+9) 

Nov. 

'48 

(oI 

72.  Commercial  and  industrial  loans  outstanding . 

Sep.  '70 

(+10) 

NSC 

Sep. 

'57 

(+2) 

Aug. 

'53 

(+1) 

Aug. 

'48 

(-3] 

67.  Bank  raw  on  short-term  business  loans  (Q) . 

IQ  '70 

(+3) 

IVQ 

'59 

(-6) 

IVQ 

'57 

(+4) 

IVQ 

'53 

(+4) 

IIQ 

'49 

(+6) 

830.  Composite  index  of  6  lagging  indicators . 

Aug.  '70 

(+9) 

May 

'60 

_ ^ 

Sep. 

'57 

(+2) 

Sep# 

'53 

(+2) 

Nov. 

'48 

(0) 

NOTE:  Specific  peeks  and  troughs  mark  the  dates  when  individual  series  reech  their  cyclical  turning  points,  whereas  reference  peak  and  trough  daw  indicate  the  cyclical  turning  points 
in  business  activity  as  a  whole.  This  table  shows,  for  the  26  series  on  the  N8ER  "short  list"  and  five  composite  indexes,  the  specific  perts  and  troughs  corresponding  to  post-World  War  II  business 
cycles.  The  determination  of  specific  turning  points  is  not  an  entirely  objective  matter,  and  honest  disagreement  may  exist  among  individual  analysts.  Therefore,  the  dates  listed  above  should  not 
be  interpreted  as  being  absolute.  See  Meesuring  Business  Cycles  by  Burns  and  Mitchell  (NBER :  1946)  for  further  information  on  dating  specific  peeks  and  troughs. 

NA  •  Not  available.  This  indicates  that  data  necessary  to  determine  a  turning  point  are  not  available. 

NSC  ■  No  specific  cycle.  This  indicaw  that  no  specific  turning  point  corresponding  to  the  indicated  reference  date  is  discernible. 

Q  ■  Quarterly  series.  Leads  and  lags  are  measured  from  middle  of  quarter  to  reference  date. 

*Not  necessarily  the  peak  (trough),  but  the  high  (low)  for  the  available  data. 
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G.  Expansion  Comparisons:  Current  and  Selected  Historical  Patterns 


HOW  TO  READ  CYCLICAL  (EXPANSION)  COMPARISON  CHARTS 


These  charts  ^ow  graphically,  for  selected  indicators,  the  path  of  the  most  recent  business  contraction 
(beginning  with  the  cyclical  peak  in  November  1969)  and  the  recovery  and  subsequent  expansion 
(beginning  with  the  business  cycle  trough  in  November  1970).  To  set  the  current  cyclical  movements  into 
historical  peispective,  cyclical  paths  over  generally  similar  historical  periods  are  shown.  The  graphic 
presentations  of  die  data  for  the  selected  periods  are  superimposed  according  to  a  special  chart  design.  The 
explanatory  statements  below  provide  a  key  to  this  chart  design. 


1.  The  objective  of  the  chart  is  to  compare  the  pattern 
of  the  current  recovery  and  expansion  with 
corresponding  historical  patterns  to  facilitate  critical 
assessment  of  the  amplitude,  duration,  and  vigor  of  the 
indicators’  current  movements. 


2.  The  vertical  line  represents  reference  trough  dates. 
The  current  recovery  and  expansion,  begiiming  with  the 
business  cycle  trough  in  November  1970,  and  the 
corresponding  historical  periods,  beginning  with  the 
troughs  in  October  1949,  August  1954,  April  1958,  and 
February  1961,  are  presented  graphically  so  that  their 
trough  dates  are  placed  along  this  vertical  line. 


3.  The  horizontal  line  represents  the  level  of  the  data  at 
the  business  cycle  peak  (November  1%9)  that  preceded 
the  most  recent  trough.  It  also  represents  data  levels  at 
other  business  cycle  peaks  (November  1948,  July  1953, 
July  1957,  and  May  1%0)  that  preceded  the  troughs 
used  for  this  analysis.  The  peak  levels,  which  also  ate 
called  recovery  levels-i.e.,  the  levels  at  which  recoveries 
from  the  preceding  contraction  are  achieved-are  aligned 
along  the  horizontal  line  for  each  business  cycle 
depicted. 


4.  For  most  series,  deviations  (percent  differences) 
from  the  previous  peak  level  are  computed  and  plotted 
for  each  cycle  (consisting  of  the  contraction  and 
portions  of  the  subsequent  recovery  and  expansion). 
For  series  containing  negative  values  (such  as  percent 
changes)  and  series  measured  in  percent  units  (such  as 
interest  rates)  actual  data  are  plotted  in  original  series 
units  rather  than  deviations  from  preceding  peak  levels. 


Arabic  number  indi¬ 
cates  latest  calendar 
month  of  data  plotted 
( “7”  “  July );  Rotrun 
number  indicates  latest 
quarter  for  which  data 


Designations:  ’’Coin¬ 
cident,’’  ’’Leading," 
“Lagging,"  and  “Un- 
classifled”  indicate  the 
^NBER  timing  dassifi- 
cation  for  the  series. 


•  12 

/-6 

0 

+6 

4'12 

^8  +24 

11/69  i 

f  5/70 

11/70 

5/71 

11/71 

.^2  11/72 

Months  from  ref. 
traud<s 

Dates  rd  stive 
to  current 
trough  Nov.  *70 


This  scale  shows  devia¬ 
tions  (percent  differ¬ 
ences)  from  reference 
peak  levels. 


This  scale  shows  actual 
series  units  (see  cu^ 
rent  data  table  in  chart 
for  the  unit  of  meas¬ 
ure)  and  applies  only 
to  the  current  business 
cycle  (heavy  solid 
line). 


This  table  shows  actual 
data  for  the  most 
recent  peak  and 
trough,  and  for  the 
selected  time  periods 
thereafter. 


This  scale  measures 
•  time  in  months  before 
and  after  reference 
trough  dates.  The 
negative  side  indicates 
contractions;  the  posi¬ 
tive  side  indicates 
recoveries  and  ex¬ 
pansions. 


5.  The  influence  of  excessive  irregular  fluctuations  in 
series  with  MCD  of  3  or  more  is  modified  by  using  the 
average  for  the  3  months  centered  on  the  peak  as  the 
reference  peak  level. 


6.  For  aeries  that  move  counter  to  movements  in 
general  business  activity  (e.g.,  the  unemployment  rate), 
an  inverted  scale  is  used;  Le.,  declines  in  the  data  are 
shown  as  upward  movements  in  the  plotted  lines,  and 
increases  in  data  as  downward  movements  in  plotted 
lines. 


This  comparison  table  shows  percent  deviations  from  the  preceding  reference 
peak  levels  (or  the  actual  data)  for  specified  number  of  months  or  quarters 
after  reference  trough  dates.  The  median  is  determined  as  described  in 
statement  7. 


Symbols  it  and  Omark  levels  of  the  1949  and  1954  cycles,  respectively,  at 
selected  time  periods.  (See  statement  7.) 


©  =  Current  business  cycle  (reference)  peak 
»  Current  business  cycle  (reference)  trough 


This  time  scale  shows 
calendar  months  or 
quarten  corresponding 
to  the  current  contrac¬ 
tion,  recovery,  and 
expansion. 


7.  In  each  chart,  four  curves  and  two  sets  of  points  ate 
shown.  One  curve  describes  the  current  cyi^  (heavy 
solid  line:^K).  The  median  pattern  of  the  four 
post-World  War  II  cycles  (those  with  troughs  in  1949, 
1954, 1958,  and  1961)  is  shown  as  another  curve  (heavy 
broken  line:  •••—).  The  curve  representing  the  median 
pattern  passes  through  the  median  points  of  the  four 
business  cycle  paths.  (Median  is  defmed  here  as  the 
average  of  the  two  middle  points.)  The  two  most  recent 


cycles  (those  with  troughs  in  1958  and  1961)  are  also 
shown  as  plotted  lines  (solid  line:  — ,  and  knotted 

line . . ,  respectively).  The  two  sets  of  points  display 

the  relative  levels  for  the  two  earlier  cycles,  with  troughs 
in  1949  (A)  and  1954  O.  >t  selected  points  in  time, 
including  the  same  point  as  the  latest  month  plotted. 


8.  The  business  cyde  peaks  and  troughs  used  in  these 
charts  are  those  designated  by  the  Natioiud  Bureau  of 


Economic  Research  and  are  shown  below.  The  Roman 
numerals  indicate  the  peak  and  trough  quarten  for 
quarterly  data. 


Peak 

Trough 

Nov.  '48  (IVQ'48) 

Oct. 

•49  (IVO’49) 

July  'S3  (IIQ  ’53) 

Aug. 

'54  (IIiq-54) 

July  '57  (IIIQ'57) 

Apr. 

'58  (II<}'58) 

Hay  '60  (IIQ'60) 

Feb. 

'61  (IQ' 61) 

Nov.  ’69  (ivtj’69) 

Nov. 

•70  (IVQ'70) 

NOTE:  These  charts  will  be  discontinued  when  the  current  expansion  reaches  30  months.  Comparisons  over  longer  periods  are  less  meaningful  because  of  the  relatively  short  duration  of 
some  earlier  expansions. 
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G.  Expansion  Comparisons:  Current  and  Selected  Historical  Patterns— Continued 
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G.  Expansion  Comparisons:  Current  and  Selected  Historical  Patterns— Continued 
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ALPHABETICAL  INDEX 

Series  Finding  Guide 
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Profits,  manufatuiing . 

034 

63 

97 

7/72 

Salsa,  retail  aiaa . 

054 

64 

96,102 

1/11 

6/72 

63 

97,99 

4/73 

paaond  aicoma  Sa  NIA  Ndnial 

and  parsond  mcoma 

erasing  rightt . 

535 

See  Belence  of  peyments  •  DNencu 

Durabw  goods 

Automobila  -  Sa  Automobila 

Eipanddursa.  pasond  consumption  .  Sa  NIA  • 

Rmond  coneumptiof)  eipenditureL 

Invaitoriaa.  buamaak  change  at . 

271 

See  NIA  Gros  prneii  domestic  inwiment 

506 

Orders,  naw . 

•6 

25,39 

1  77 

I11/72 

|9/68 

Ordan.  naw,  componants  . 

06 

See  DiffuMn  indeiei 

Orders,  unfilled . 

96 

27 

1  78 

|9/72 

19/68 

25 

29 

79 

9/72 

9/68 

Orders,  unfillad.  to  diipmaits . 

952 

62 

1  96 

19/72 

19/68 

SdSL  find . 

270 

Sa  NIA  F 

indsda 

E 

Eaninga  -  Sa  Compansaion  of  amployaa 

Employmant  and  unamploymsnt 

Accsasion  rats,  manufacturing . 

2 

20 

74 

4/73 

8/68 

Civilian  laba  fora,  totd . 

941 

60 

94 

4/73 

k/72 

Claima  aiq.  weakly  initid.  unamploy  insuiancs _ 

•5 

20,39 

74 

5/73 

6/69 

Claims,  ag.  weakly  initid.  unam^y  inauiana. 

diffusion  indai  . 

05 

See  Oiffuiion  indexes 

Employad  parsons  m  civilian  labor  force  . 

942 

60 

1  94 

|4/73 

14/72 

Emptoyaaa,  mfg.  and  trade,  diffudon  aalsi  . 

0446 

1  See  Anticipettons  end  mtvitioni 

‘Oanota  aaas  on  tha  1966  NBER  "short  HaT  of  indicaort 


#  Tha  "numba"  lot  this  aaia  titia  wa  changad  tinea  tha  publication  data  diown 


NIA  maans  Nationd  Incona  and  Product  Accounts. 
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Sarias 

Current  issue 
(paga  numbars) 

Charts 

Tables  I 

Sariai  titlas 

(Sae  complala  litlai  in  "Titlat  aid  Sourcai  of 
Swias.~  fottowing  this  indax) 


Currant  isaia 
(paga  numbars) 


ffistoricat  Sarias 

data  H<»rriptiont 
lisKia  d:::ifiKsa  data) 


Employmant  and  unemptoYment-Continuad 

Employoas  on  nonagricuhural  payrolls . 

Employaas  on  nonagricultural  payrolls,  componants 

Halpuantad  adwrtising  in  nawspapars . 

Help-wantad  advartising  to  parsons  unamployed _ 

Job  ncsncias  in  manufacturing . 

Layoff  rate,  manufacturing . 

Man-hours  in  nonagricuttural  establishmants . 

Man-hours  in  nonagricultural  estab .  rate  of  change 

Marginal  employment  adjustmants  . 

Overtime  hours,  production  workers,  mfg 
Persons  engaged  in  nonagricultural  activities . 

Unemployed  persons  in  civilian  labor  force . 

Unemploymant  rate,  both  saxas.  16-19  years 
Unemploymant  rate,  females  20  years  and  over  . 

Unamplaymant  rate.  15  weeks  and  over  . 

Unemploymant  rata,  insured,  average  weakly 

UnemploymanI  rate,  males  20  years  and  over . 

Unemployment  rate,  married  males,  spouse  praaant 

Unemploymant  rate.  Negro  and  other  races  . 

Unemployment  rata,  total . 

Unemploymant  rate,  white  . 

Workweek,  production  workers,  componants 
Workweek,  production  workers,  manufacturing 

Equipment,  business  -  Sae  Investment,  fixed. 

Exports  -  Sae  Balance  of  pmts.  and  NIA  -  Foraign  trade. 


•41  21,41  1 75 

D41  Sae  Diffusion  indexes. 
46  21  74 

660  62  96 

SO  21  74 

3  20  74 

46  21  75 

48  65  . 

613  Sae  Composita  indexes. 

21  20  74 

42  21  75 

643  60  94 

646  60  94 

645  60  94 

•44  22,42  75 

45  22  75 

644  60  94 

40  22  75 

646  60  94 

•43  22,41  75 

647  60  94 

01  Sea  Oiffusiotl  indexes. 

•1  20,39  74 


•43  22,41 

647  60 


Financial  flows,  sensitive . 

Foreign  series  ■  See  International  comparisons. 
Foreign  trade  See  Balance  of  paymantsand  NIA. 
France  -  See  International  comparisons. 

Free  reserves . 


617  Sae  Composite  indexes. 


Government  -  Sae  Balance  of  payments.  Defense, 
and  NIA. 

Gross  national  product  -  Sae  Capacity  utilization  and 
NIA. 


Hours  -  Sae  Employmant  and  unemployment. 
Housing 

Residential  structures  See  NIA  -  Groat  private 
domestic  investmant. 

Units  authorized  by  local  building  permits  . . . . 

Units  started,  private,  total  . 

Vacancy  rate,  rental  housing . 


2/73  11/72 


•29 

26,39 

78 

11/72 

4/69 

26 

26 

78 

6/73 

6A2 

657 

62 

96 

1/73 

10/72 

International  compatiaons-Continuad 
Industrial  produaion 

Canada  . 

France  . 

Italy  . 


OECD.  European  countriat  . 

United  Kingdom . 

West  Germany . 

Stock  prices 

Canada  . 

France  . 

Italy  . 

Japan  . 

Unitad  Kingdom . 

Uniiad  States . 

West  Germany . 


Inventories 

Business  inventories,  change  in  -  Sae  NIA  ■  Grots 
private  domestic  investmant. 

Finished  goods,  book  value,  manufacturers'  . 

Inventories  to  sales,  manufacturing  and  trade 

Investmant  and  purchaaing  . 

Manufacturars'.  book  value . . 

Manufacturers',  condition  of . 

Manufacturing  and  trade,  book  value  . 

Manufacturing  and  trade,  change  in . 

Manufacturing  and  trade,  diffusion  indax  . 

Materials  and  supplies,  change  in  mfrs.'  book  value  . 

Materiab  purchaad.  higher  immntories . 

Production  materials,  buying  policy  . 

Valuation,  adjustment  of,  corporate  profits  . 


Immslment.  fixed  -  Sae  also  NIA  -  Gross  private 
domestic  investment 

Capital  appropriations,  manufacturing,  backlog . . . 

Capital  appropriations,  new,  manufacturing . 

Capital  approprialions.  new.  mfg,  diffusion  index 

Caphel  invastment  commitments  . 

Construction  contracts,  commarcial  and  industrial 

Construction  comracts.  total  wlue . 

Construction  expand.,  bus.,  mach.  and  equip,  seles 
Equipment,  buBnass,  ratio  to  consumer  goods  . . . 

Foreign  direct  investments  in  the  U.S . 

Drdars.  new.  capital  goods  indusbias.  nondefanse  . 

Plant  and  equipment,  contracts  and  orders . 

Plant  and  equipment  new  business  expenditurai  . 
Plant  and  aquip,  new  bus.  expand,  diff.  index  . . . 
U.S.  direct  investments  abroad  . 


Immstmants.  financial  ■  Sea  Balancs  of  paymantt 
Composite  indexes.  Interest  ratet  International 
comparisons  -  Stock  pricas.  and  Price  indexes  ■  Stock. 
Italy  -  See  International  comparisons. 


V73  IQ/72 
3/73  10/72 
3/73  l(y72 
9/71  lc/72 
3/73 

3/73  lc/72 
3/73  10/72 


29  79  11/72 

62  I  96  I  11/72  I 
Sae  Composita  mdaxas 
44  84  1/73 

44  84  3/73 

29,42  79  11/72 

28,40  78  11/72 

Saa  Anticipations  aid  intan  iona. 

28  I  79  11/72  I 

28  78  2/73 

28  I  79  2/73  | 

Sae  NIA  National  and  parsonal  incoma 


27  78  1/73  . 

26  1  77  I  1/73  I . 

Saa  Diffusion  indexes 
Saa  Composite  indexes 

26  77  5/73  . 

25  77  . 

27  78  8/72'  9/68# 

62  96  I  5/73  11/68 

Saa  Balanca  of  paymants  -  Exports 

26  77  1  7/72  9/68 

25,39  77  l/n  9/68 

7n,tA,K^  78,84  I  3/73  li/68 

Sae  Anticipations  and  intantiona. 

Sae  Balanca  of  payments  ■  Imports. 


I  Japan  -  See  International  comparisons. 


Imports  -  See  Balance  of  payments  and  NIA  - 
Foreign  trade. 

Income  -  See  also  Compensation  of  employees 
and  NIA  ■  National  and  peisonal  income. 

Households,  compared  to  year  ago  .  420 

Households,  mean  probability  of  change .  425 

Income  on  foreign  investments  in  U.S .  543 

Income  on  U.S.  investments  Miroad  .  542 

Personal .  ^52 

Receipts  for  transportation  and  other 

arvices.  U.S.  balance  of  payments  .  546 

Receipts  from  foreign  trawlers  inU.S .  544 

Industrial  materials  pricas  -  Sae  Price  indexes  ■  Materials. 

Industrial  production  -  Sae  also  Intemationel 
comparisons. 

U.S,  components  .  047 

U5,  index .  •d? 

U5,  rote  of  change .  47 

Interest,  net .  266 

Interest  rates 

Business  loans,  durt-term  bank  rate .  •67 

Corporate  bond  yiald  .  116 

Mortgage  yield,  residential .  116 

Municipal  bond  yield .  117 

Treasury  bill  discount  rate .  114 

Treasury  bond  yield  .  115 

Internetiond  comparisons 
Consumar  prices 

Canada  .  133 

France .  138 

Italy  .  137 

Japan .  138 

Unitad  Kingdom .  132 

West  Germany .  135 


36,42  82 

35  82 

36  82 

35  82 

35  82 

35  82 


82  1/73  . 

82  2/73  7/64 
82  2/73  7/64 
82  2/73  7/64 
82  2/73  7/64 
82  2/73  7/64 


66  103  6A2  9/72 

66  103  6A2  9/72 

66  103  6A2  9/72 

66  103  6A2  9/72 

66  103  6A2  9/72 

66  103  i/n  9/72 


45  84  3/73  11/68 

45  I  84  I  3/73  1 11/68 

Sae  Balanca  ^  paymants  ■  Imports. 

Sae  Balance  of  payments  -  Exports. 

23,41  1 76  1 8/72  1 7/68 

See  Balance  of  paymants  -  Exports. 

See  Balance  of  payments  -  Exports. 


See  Diffusion  indexes. 

23,41,67  76,103  I  5/73  1 11/68 
65  .  5/73  11/68 

See  NIA  -  National  and  personal  income. 


Labor  cost  pat  unit  of  gross  product . 

Labor  cost  pet  unit  of  output  manufacturing . 

Labor  cost  pat  unit  of  output  total  private  economy  . 

Labor  cost  price  pat  unit  of . 

Labor  force  -  Sae  Employment  and  unamploymant. 

Layoff  rate,  manufacturing . 

Loans  -  Sae  Credit. 


Machinery  -  See  Investment  fixed. 

Merchandise  trade  -  See  Balance  of  payments 
Military  ■  See  Defense. 

Money  supply,  change  in 

Money  supply . 

Money  supply  and  time  deposits . 

Money  supply,  time  deposits,  and  deposits 
at  nonbank  thrift  institutions . 


66  32  80  8A2  7/68 

•62  32,42  80  5A2  II/68 

63  32  80  1/73  lC/72 

•17  Sae  Price  Indexes. 

3  See  Employment  and  unempi- , - 1 


National  income  and  product  accounts 
Budget 

Expendituras,  Federal . 

Receipts,  Federal . 

Surplus  or  daficit.  Faderal . 

Surplus  or  deficit  government  . . . 
Final  sales  -  Saa  also  Sales. 

Durable  goods . 

Nondurable  goods . 

Total,  constant  dolfars . 


602  54  89 

801  54  89 

6®  54  89 

296  SaaNIA-Saving 


6/73  10/72 

6/73  10/72 

6/73  10/72 


8A2  7/68# 

8A2  7/68# 

8A2  1 7/68# 

l</72  10/69 

lf/72  10/69 

l/73  . 


•Oenotesarieton  tha  1966NBER  "dtort  kst"  of  indicators.  #Tha"numbsr"  for  this  aeries  title  was  changed  since  tha  publication  date  shown.  NIA  moans  National  Income  a 
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Currant  iraut 
liragi  nuinbMi) 


Sww  titln 

(Sm  compMt  tttia  in  'Titia  ad  Sourai  of 
Siria,~  followng  tta  indii) 


Sdws 

Currat  isdii 
liwgi  numbdS) 

Chats 

Tdila  1 

Nitionil  inconii  ad  product  acoatt-Conliniad 
Fociign  tridi  ■  Sa  Mo  BMnci  of  panonu 

Eipoctt,  goods  ad  rarvica . 

Eiportit  goods  ad  ■rvica.ntt  . 

Eiports.  goods  ad  sarica.  na.  pacai  of  GNP 
Imports,  goods  ad  sanca . 


Goarnmat  purchaa  (goods  ad  savica) 

Fafatl  Goarnmat . 

Fafail  Goarnmat.  pacat  of  GNf . 

Fidail.  Stai  ad  loca  goammats  . 

Ftdaa.  Stai  ad  locil  govts.,  constat  dollas 

Naiotwl  diftna . 

Stai  ad  kxa  goammats  . 

Stat  ad  loca  govanmats.  pacat  of  GNP  . . 


Gros  naionil  product 
Auto  product,  gross,  conaat  dollas 
GNP.  constat  dollas  . 


GNP.  constat  dollas.  rati  of  dwngi . 

GNP.curraldolas . 

GNP.  currai  dolloa  riH  of  chagi  . 

GNP.gipIpolatiaiaiamMlI  . 

GNP.  aantia.  conaat  dollas . 

Pa  caiiti  GNP.  conaat  dollas . 

Pa  ciprti  GNP.  currat  dollas . 

Prci  diflaor.  implicit . 

Prici  indii.  find  vraghta).  groa  priati  product . . 

Gros  privai  domatic  invntmat 

Equipmat.  ptoducas'  duratli . 

Innntain.  buanns.  cfrangi  in.  conaat  dollas  . 
Invatain.  businai.  chagi  in.  currat  dollas  .. 
Imatoria.  buarraa  dwngi  in.  pacat  of  GNP . . 
Imantorra.  buanas.  ducdili  go^  chagi  in  . . . 
Invataia.  buanas.  nondurabli  goods,  dwngi  in 
Invatnwnt.  find,  nonraidatwl.  conaat  dollas 
Imwamal.  find,  nonraidalal.  carat  donas  . 
Invatmat.  find,  nonraidatid,  pacat  of  GNP 

Imwamat.  groa  ainli  domatic.  totd . 

Strudura,  nonraidatal . 

Structura.  rsadatid,  constat  dollas . 

Structure  raidatiil.  currat  dollas . 

Structura.  raidatwl,  pacat  of  GNP . 


Naiond  ad  pasond  inconw 

CompatsMion  of  anplovns . 

Companaia  of  anployai.  pa.  of  naiond  incoms 

Odpoabli  pasond  inooffls.  constat  dollas . 

Dispoiaili  pasond  mconw.  currat  ddlas . 

Odpoidtii  pasond  incoffli.  pa  catn.  conaat  dol. 
Onposaili  pasond  meonw.  pa  caitt.  currant  dot. . 

Intaat.  na . 

Intaat.  na.  pacat  of  naiond  mconw . 

Naiotwl  mconw  . 

Pasond  inconw  . 

Profits,  corpordi,  atd  inatotv  vduaion  sdj. . 

Profits,  cwporati.  ad  mvatory  nluaion  oH.. 

pacat  of  naiond  mconw . 

Ptopriaots'  mconw . 

Propriaots’  mconw,  pacat  of  naiotwl  inconw _ 

Raid  mconw  of  pasons . 

Raid  Inconw  ol  pasons.  pd.  of  naiond  inconw  . . 

ftrsond  conaimplion  sipaditura 

Automobila . 

Ourabli  goods . 

Dursbis  goods,  sinpt  Bitos . 

Nondutdrii  goods . 

Pasond  conaimplia  iipaid..  told,  constat  dol  . . 
Pasond  consumption  apad..  totd,  currat  dol  . . 
Pasond  consumption  iipatd  .  totd.  pd.  of  GNP  .. 
Savica . 


Siving 

Cdiitd  consumption  diowaica . 

Groa  living,  ptniti  ad  govanmat  . 

Pasond  aving  . 

Pasond  aving  to  diqtasdils  pasond  inconw . . 
Profits,  unddributal  cotpoids  phis  invatoiY 

vduition  idjustmat . 

Surplus  a  dificit.  govt . 


Nondutdili  goods 

E  ipadNuta.  pasond  consumption .  238 

Imatoria.  buanas,  chagi  In .  27S 

Sda.  find .  274 


14  71 

19  73 

14  71 

18  72 

U,35  71,89 


18  72 

9,18,23,  69,76 
41,61,  95 

63  69 

9,23,41  69,76 


243  12 

248  18 


12  70 

18  72 

12,28  70,78 


234  U  70 

232  U  70 

233  U  TO 

238  U  70 

231  11,18  70 


Sa  NIA  ■  Pasond  coraumption  iitwriilituta 
Sa  NIA  ■  Groa  prKwti  domatic  invatnwnt 
Sa  NIA  -  Find  Ida 


OECD,  Europoa  countrai.  mdustrid  produdnn  .  121 

Ordas.  rwN  ad  unfilM  ■  Sa  AnlkipMioni  ad 
intations  Bdaoi  of  piymats.  Difaia. 

Ourdili  goods,  ad  Invatmat,  tlnd. 

Output  ■  Sa  Induarid  produdion.  NIA  •  Groa  iwtiond 
produd.  ad  Produdivitv. 


nat  aid  oquipmat  -  Sa  Invatmat.  fiial 
ftiaindiiia 

(Umsunar  •  Sa  da  Intarwtiond  compaisons. 

All  dims . 

(Uimmoditia  las  food  . 

Food . 

Savica  . . 

Difldors  ■  Sa  NIA  -  Groa  twliond  product. 

Ldnt  cod,  pries  pa  art  of . 

Mitaids.  industrid . 

Mitaids.  induilrid,  componats  . 

StKk  -  Sa  da  Intanamnd  compaiani 

SOO  mmmon  docks  . 

SCO  common  docks,  diffusion  mdsi . 

Wholadi 

All  commoditws . 

Fam  products . 

Foods  ad  fads,  ptocaia) . 

Indudrid  commoditia . 

Maiufidurid  goods  . 

Maiufaturad  goods,  componats . 

Produdion  -  Sa  Induarid  produdion,  Invatmat,  fisid. 
ad  NIA  Groa  rwiiond  produd. 

ProdudivitY 

Output  pa  nwn-hour.  totd  ptnots  loonomY  . 

Output  pa  nwn-hour.  totd  privai  nonfarn  aon  . . 
Profits-  Sa  da  NIA  •  Naiond  aid  pasond  mconw 

Cwpwai,  dar  tssa . 

Corporaa,  ifta  ma  constat  doHsrt . 

Inconw  origkwiing.  ratio  of  profits  to . 

Moiufaturmg . 

Maufaturmg  ad  trsdi.  na  . 

Pa  dolla  of  ala.  maufaturing . 

Prifitdiilitv . 


■  Sa  Intanamnd  compaisons. 


Raavi  poation,  U8  officid  . 
iRaairas.  fra . 


Sdaws  •  Sa  Compauaion  of  anploYai. 

Sda  •  Sa  da  NIA  ■  Find  Ida 

Find  sda . 

Invatorws  to  ala.  maufaturing  ad  tridi . 

Mahmav  ad  a)uip .  ad  bus  corwtrudion  iipaid. 

Maiufidurirt’  totd  vdui . 

Maufaturing  ad  tridi . 

Hautidufing  ad  trah.  na.  diffudon  indii . 

Ritdl  stora . 

Radi  stora.  componats . 

Ritdl  flora,  conaat  dollas . 

Siving  •  Sa  Nl  A  -  Siving. 

Sve-.^i!i=s  -  Sa  Bdaa  of  ptymats,  Intaat 
raa.  Intanamnd  compaisons  -  Stock  prica. 
ad  Prici  inrliia  -  Stock. 

Stock  prica . 

Surplus  a  dificit.  govanmat  ■  Sa  NIA  ■  Budgn 


UnanplOYmat  -  Sa  Emplovmait  ad  urnmptoymat. 
Unitid  Kingdom  -  Sa  Intanamnd  compaisons 


I  Vaidoi  paformoici  . 


Wp)a  ad  sdaia  ■  Sa  Compasaion  of  anplovas 
Wat  Gamaiy  ■  Sa  Intanamnd  compaisons 
Wholade  piicm  -  Sa  Piici  indiia  ■  Wholadi. 


X,40  80 

X,40  I  79 
Sa  Oiffupon  mdiia 

X,40  I  79 
Sa  Diffudon  indiia 


DS8 

Sa  Diffudon  indiia 

1  1 

770 

58,59 

93 

9/72 

958 

38 

93 

9/72 

•18 

X,40 

79 

8/72 

18 

X 

79 

8/72 

22 

X 

80 

8/72 

Sa  Diffudon  indiia 
Sa  Antkipaions  ad  miatioiw. 
»  I  80  1 1/73 

Sa  Compodti  mdiia 


S34  Sa  Bdacs  of  pamaits  -  Bdaica. 
93  SaFraraava 


S7  24  1  76  1 1/73 

SSI  Sa  Invatwwi. 

69  Sa  Invalmait.  find 

410  44  I  84  1 1/73 

•S8  24,41  I  76  |u/72 

0444  Sa  Anticipaions  ad  mantions. 
•S4  24,41  I  76  1 12/71 

DS4  Sa  Diffudon  indiia 
S9  24  I  76  |y73 


*19  Sae  Price  indexM- Stock. 


*Oenotes  •ri«  on  the  1966  N6ER  "itort  lilt'' of  indicetort.  # The  "nurnber"  for  this »ries  title  wei  changed  since  the  pubiicetion  date  drown.  NIA  means  National  Income  «rd  Product  Accounts. 
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Titles  and  Sources  of  Series 


Within  uch  of  tht  riport's  six  fictions,  sirin  iri  listid  in 
numiricil  order  according  to  series  numben.  The  series 
numbers  are  for  identification  purposes  only  end  do  not 
reflect  series  relationships  or  order.  To  find  chart  and  table 
page  numbore,  historical  data,  and  series  descriptions,  consult 
the  “Alphabetical  Index-Series  Finding  Guide." 

The  alphabetic-numaric  designations  foUowring  each  series 
title  and  source  indicate  the  charts  and  tables  in  which  the 
series  may  be  found.  See  the  table  of  contents  for  the  chart 
and  table  titles  and  page  numbers.  "M"  indicates  monthly 
series;  "Q"  indicates  quarterly  series.  Data  apply  to  the 
whola  period  except  for  series  designatad  by  "EDM"  (and  of 
month)  or  "EOQ"  (end  of  quarter). 

The  "A"  following  a  series  number  indicates  a  component 
series  (seme  number)  as  a  percent  of  an  aggregate  series,  such 
as  GNP  or  national  income.  The  series  in  section  B  preceded 
by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short  list" 
of  cyclical  indicators,  chart  B8.  The  "0"  preceding  a  number 
indicates  a  diffusion  index. 


A  National  Income  and  Product 


200.  Gross  national  product  in  current  dollars  (Q).- 

Department  of  Commerce.  Bureau  of  Economic 

Analysis  (A1.  B2,  B8,  E5) 

205.  Gross  national  product  in  1958  dollars  (Q).- 

Oepartment  of  Commerce,  Bureau  of  Economic 

Analysis  (A1.  B2.  B8,  El,  E5) 

210.  Implicit  price  deflator,  grots  national  product 

(Q). -Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A1 ) 

215.  Per  capita  gross  national  product  in  current  dollars 
(Q).-(3epartment  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  and  Bureau  of  the  Census  (A1) 

217.  Per  capita  gross  national  product  in  1958  dollars 
(Q). -Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  and  Bureau  of  the  Census  (A1) 

220.  National  income  in  current  dollars  (Q). -Depart¬ 
ment  of  Commerce,  Bureau  of  Economic  Analysis 

(A2) 

222.  Personal  income  in  current  dollars  (D).-Depart- 
ment  of  Commerce,  Bureau  of  Economic  Analysis 

(A2) 

224.  Disposable  personal  income  in  current  dollars 

(D).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A2) 

225.  Disposable  personal  income  in  1958  dollars 

(D).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A2) 

226.  Par  capita  disposable  personal  income  in  current 

dollars  (D).-D^rtment  of  Commerce,  Bureau  of 
Economic  Analysis  (A2) 

227.  Per  capita  disposable  personal  income  in  1958 

dollars  (D).-Department  of  Commerce,  Bureau  of 
Economic  Analysis  (A2) 

230.  Personal  consumption  expenditures,  total,  in  cur¬ 

rent  dollars  (D).-Department  of  Commerce, 
Bureau  of  Economic  Analysis  (A3) 

230A.  Personal  consumption  expenditures  as  a  percent  of 

gross  national  product  (D).-Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (All) 

231.  Personal  consumption  expenditures,  total,  in  1958 

dollars  (D). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (A3,  AID) 

232.  Personal  consumption  expenditures,  durable  goods, 

in  current  dollars  (D). -Department  of  Commerce, 
Bureau  of  Economic  Analysis  (A3) 


233.  Personal  consumption  expenditures,  durable  goods 

except  automobiles,  in  current  dollars  (D).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (A3) 

234.  Personal  consumption  expenditures,  automobiles, 

in  current  dollais  (D).-D^rtment  of  Commerce, 
Bureau  of  Economic  Analysis  (A3) 

236.  Personal  consumption  expenditures,  nondureble 
goods,  in  current  dollars  (D). -Department  of 
Commerce,  Bureau  of  Economic  Analysis  (A3) 

237.  Personal  conaimption  expenditures,  services,  in 

current  dollars  (D).- Department  of  Commerce, 
Bureau  of  Economic  Analysis  (A3) 

240.  Gross  private  domestic  investment,  total  (D).- 

Department  of  Commerce,  Bureau  of  Economic 
Analysis  (A4) 

241.  Gross  private  domestic  fixed  investment,  total  non- 

residential  (D). -Department  of  Commerce.  Bureau 
of  Economic  Analysis  (A4) 

241  A.  Gross  private  domestic  fixed  investment,  total  non- 
residential  as  a  percent  of  gross  national  product 
(D).-Department  of  Commerce.  Bureau  of  Eco¬ 
nomic  Analysis  (All) 

242.  Gross  private  domestic  fixed  investment,  non- 

residential  structures  (D). -Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (A4) 

243.  Gross  private  domestic  fixed  investment,  pro¬ 
ducers'  durable  equipment  (D). -Department  of 
Commerce,  Bureau  of  Economic  Analysis  (A4) 

244.  Gross  private  domestic  fixed  investment,  residential 

structures  (D). -Department  of  Commerce,  Bureau 
of  Economic  Analysis  (A4) 

244A.  Gross  private  domestic  fixed  investment,  residential 

structures  as  a  percent  of  gross  national  product 
(D).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (All) 

245.  Gross  private  domestic  investment,  change  in  busi¬ 

ness  inventories  after  valuation  adjustment,  all 
industries  (D). -Department  of  Commerce.  Bureau 
of  Economic  Analysis  (A4,  B4) 

245A.  Change  in  business  inventories  as  a  percent  of 
gross  national  product  (D). -Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (All) 

246.  Gross  private  domestic  investment,  change  in  busi¬ 

ness  inventories,  all  industries,  1958  dollars 
(D).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (AID) 

247.  Gross  private  domestic  fixed  investment,  total 
nonresidential,  1958  dollars  (D). -Department  of 
Commerce,  Bureau  of  Economic  Analysis  (AID) 

248.  Gross  private  domestic  fixed  investment,  residential 
structures,  1958  dollars  (D).-Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (AID) 

249.  Gross  auto  product  in  1958  dollars  (D). -Depart¬ 
ment  of  Commerce,  Bureau  of  Economic  Analysis 

(AID) 

250.  Balance  on  goods  and  services,  excluding  transfers 
under  military  grants  (D). -Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (A5,  D2) 

250A.  Net  exports  of  goods  and  services  as  a  percent  of 
gross  national  product  (D).-Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (All) 

252.  Exports  of  goods  and  services,  excluding  transfers 
under  military  grants  (D). -Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (AS,  D2) 


253.  Imports  of  goods  and  services  (0). -Department  of 
Commerce,  Bureau  of  Economic  Analysis 

(AS,  D2) 

260.  Government  purchases  of  goods  and  services,  total 

(D). -Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A6) 

261.  Government  purchases  of  goods  and  services  total. 

1958  dollars  (D). -Department  of  Commerce.  Bu¬ 
reau  of  Economic  Analysis  (AID) 

262.  Federal  Government  purchases  of  goods  and  isrv- 

icai,  total  (D).-Department  of  Commerce.  Bureau 
of  Economic  Analysis  (A6) 

262A.  Federal  Government  purchases  of  goods  and  serv¬ 
ices  as  a  percent  of  gron  national  product 
(D). -Department  of  Commerce.  Bureau  of  Eco¬ 
nomic  Analysis  (All) 

264.  Federal  Government  purchases  of  goods  and  serv 
icas,  national  dsfanss  (0). -Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (A6,  D3) 

266.  State  and  local  government  purchases  of  goods 
and  services,  total  (D).-Department  of  Commerce. 
Bureau  of  Economic  Analysis  (A6) 


266A.  State  and  local  government  purchases  of  goods  and 
sarvicas  as  a  percent  of  gross  national  product 
(D).-Department  of  Commerce.  Bureau  of  Eco¬ 
nomic  Analysis  (All) 

270.  Final  sales,  durable  goods  (D). -Department  of 

Commerce,  Bureau  of  Economic  Analysis  (A7) 

271.  Change  in  business  inventories,  durable  goods 

(D).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A7) 

273.  Final  tales  (series  205  minus  series  246),  1958 

dollars  (D).-Department  of  Commerce.  Bureau  of 
Economic  Analysis  (A10) 

274.  Final  tales,  nondurable  goods,  (D). -Department  of 
Commerce.  Bureau  of  Economic  Analysis  (A7) 

275.  Change  in  business  inventories,  nondurable  goods 

(D). -Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A7) 

280.  Compensation  of  amployees  (D). -Department  of 
Commerce,  Bureau  of  Economic  Analysis  (A8) 

280A.  Compensation  of  employees  as  a  percant  of  national 
income  (D).-Department  of  Commerce,  Bureau  of 
Economic  Analysis  (All) 

282.  Proprietors'  income  (D). -Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (A8) 

282A.  Proprietors'  income  at  a  percent  of  national  income 
(Q).-Department  of  Commerce,  Bureau  of  Economic 
Analysis  (All) 

284.  Rental  income  of  persons  (Q).-Department  of 
Commerce.  Bureau  of  Economic  Analysis  (A8) 

284A.  Rental  income  of  persons  at  a  percent  of  national 
income  (Q).-Department  of  Commerce,  Bureau  of 
Economic  Analysis  (All) 

286.  Corporate  profits  and  inventory  valuation  adjust 
ment  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (A8) 

286A.  Corporate  profits  and  inventory  valuation  adjust¬ 
ment  as  a  percent  of  national  income  (Q). -Depart¬ 
ment  of  Commerce,  Bureau  of  Economic 
Analysis  (All) 
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Titles  and  Sources  of  Series 

(Continued) 

288.  Ntl  inttTHt  (Q^.-Department  of  Commerce,  Bu- 
reeu  of  Economic  Anefysis  (A8) 

288A.  Net  intrest  as  a  percent  of  national  income  (Q).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (All) 

290.  Gross  saving-private  saving  plus  government  sur¬ 
plus  or  deficit  (0). -Department  of  Commerce.  Bu¬ 
reau  of  Economic  Analysis  (A9) 

292.  Personal  saving  (Q). -Department  of  Commerce, 
Bureau  of  Economic  Analysis  (A9) 

294.  Undistributad  corporate  profits  plus  inventory  val 
uation  adfustment  (D). -Department  of  Commerce, 
Bureau  of  Economic  Analysis  (AS) 

296.  Capital  consumption  aHowances.  corporate  and 
noTKorporate  (D). -Department  of  Commerce,  Bu¬ 
reau  of  Economic  Analysis  (A9) 

298.  Government  surplus  or  deficit,  total  (D).-Depart- 
ment  of  Commerce.  Bureau  of  Economic  Analysis 

(A9) 


B  Cyclical  Indicators 


*1.  Avers^  nvorkweek  of  production  wrorkers,  manu- 
fKturing  (M). -Department  of  Labor,  Bureau  of 
Labor  Statistics  (Bf.  B8,  E3.  E4) 

2.  Accession  rate,  manufKturing  (M). -Department  of 

Labor,  Bureau  of  Labor  Statistics  (B1) 

3.  Layoff  rate,  manufacturing  (M). -Department  of 

Labor,  Bureau  of  Labor  Statistics  (B1) 

*5.  Average  weekly  initiai  claims  for  unemployment 
insurance.  State  programs  (M).-Department  of 
Labor,  Manpower  Administration,  seasonal  adjust¬ 
ment  by  Bureau  of  Economic  Analysis  (B1,  E3) 

*6.  Value  of  manufacturers'  new  orders,  durable  goods 
industries  (M)  -Deportment  of  Commerce,  Bureau 
of  the  Census  (B3,  B8,  E3,  E4) 

8.  Index  of  construction  contracts,  total  value 

(M). -McGraw-Hill  Information  Systems  Company. 
(Used  by  permission.  This  series  may  not  be 
reproduce  without  written  permission  from  the 
source.)  (B3) 

9.  Construction  contrKts  awarded  for  commercial 
and  industrial  buildings,  floor  spxe  (M)  -McGraw- 
Hill  Information  Systems  Company,  seesonal  ad¬ 
justment  by  Bureau  of  Economic  Analysis  and 
National  Bureau  of  Economic  Research.  Inc.  (Used 
by  permission.  This  series  may  not  be  reproduced 
without  written  permission  from  the  source.)  (B3) 

*10.  Contracts  and  ordan  for  plant  and  equipment 
(M). -Department  of  Commerce,  Bureau  of  the 
Census,  and  McGraw-Hill  Information  Systems 
Company;  seasonal  adjustment  by  Bureau  of  Eco¬ 
nomic  Analysis  May  1970  and  by  source  agency 
thereafter.  (B3.  B8) 

11.  Newly  approved  capital  appropriations,  1,000 

manufacturing  corporations  (O).-The  Conference 
Board  (B3,  E3) 

*12.  Index  of  net  business  formation  (M)  .-Department  of 
Commerce,  Bureau  of  Economic  Analysis;  seasonal 
adjustment  by  Bureau  of  Economic  Analysis  and 
National  Bureau  of  Economic  Research,  Inc.  (B3,  B8) 

13.  Number  of  new  business  incorporations  (M).-Dun 

and  Bradstreet,  Inc.;  seasonal  adjustment  by  Bu¬ 
reau  of  Economic  Analysis  and  National  Bureau  of 
Economic  Research,  Inc.  (B3) 

14.  Currant  liabilities  of  busincs  faifuras  (M).-Dun 

and  Bradstreet.  Inc.  (B6) 


IS.  Profits  (after  taxes)  per  dollar  of  alas,  aH  manu¬ 
facturing  corporations  (D). -Federal  Trade  Com- 
miaion  and  Securities  and  Exchange  Commission, 
seasonal  adjustment  by  Bureau  of  Economic 
Analysis  (B5) 

*16.  Corporate  profits  after  taxa  (D). -Department  of 
Commerce,  Bureau  of  Economic  Analysis  (B5,  B8) 

*17.  Index  of  price  par  unit  of  labor  cost-ratio,  index 
of  wholaale  pric«  of  manufactured  goods  (unad¬ 
justed)  to  seasonally  adjusted  index  of  compen- 
■tion  of  employees  (sum  of  wages,  salaries,  and 
supplements  to  wages  and  salaries)  per  unit  of 
output  (M)  -Department  of  Commerce,  Bureau  of 
Economic  Analysis.  Department  of  Labor,  Bureau 
of  Labor  Statistics;  and  Board  of  Governors  of  the 
Federal  Reserve  System  (B5,  B8) 

18.  Corporate  profits  after  taxes,  1958  dollan  (D)- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (B5) 

*19.  Index  of  stock  prices,  500  common  stocks  (M).- 
Standard  and  Poor's  Corporation  (B5.  B8,  E^  F3) 

20.  Change  in  book  value  of  manufKturers'  inventories 

of  materials  and  supplies  (M). -Department  of  Com¬ 
merce,  Bureau  of  the  Census  (B4) 

21.  Average  weekly  overtime  hours  of  production 

workers,  manufacturing  (M). -Department  of  Labor, 
Bureau  of  Labor  Statistics  (B1 ) 

22.  Ratio  of  profits  (after  taxes)  to  income  originating 

incorporate  business  (D).-Department  of  Commerce. 
Bureau  of  Economic  Analysis  (B5) 

*23.  Index  of  industrial  materials  prices  (M). -Department 
of  Labor.  Bureau  of  Labor  Statistics 

(B5.  B8.  E3.  E4) 

24.  Value  of  manufacturers'  new  orden,  capital  goods 

industries,  nondefense  (M). -Department  of  Com¬ 
merce,  Bureau  of  the  Census  (B3) 

25.  Change  in  manufacturers'  unfilled  orden,  durable 

goods  industries  (M).-Depsrtment  of  Commerce, 
Bureau  of  the  Census  (B4) 

26.  Buying  policy-production  materials,  percent  of  com¬ 

panies  reporting  commitments  60  days  or  longer 
(M). -National  Association  of  Purchasing  Manage¬ 
ment  (M) 

28.  New  private  housing  units  started,  total  (M).-Depart- 
ment  of  Commerce,  Bureau  of  the  Census  (B3) 

*29.  Index  of  new  private  housing  units  authorized  by 

local  building  permits  (M). -Department  of  Com¬ 
merce,  Bureau  of  the  Census  (B3,  B8) 

*31.  Change  in  book  value  of  manufacturing  and  trade 
inventories,  total  (M). -Department  of  Commerce, 
Bureau  of  Economic  Analysis  and  Bureau  of  the 
Census  (B4.  B8) 

32.  Vendor  performance,  percent  of  companies  reporting 

slower  deliveries  (M). -Purchasing  Management 
Association  of  Chicago  (B4) 

33.  Net  change  in  mortgage  debt  held  by  financial 
institutions  and  life  insurance  companies  (M).- 
Institute  of  Life  Insurance;  Federal  National  Mort¬ 
gage  Association;  Department  of  Housing  and  Urban 
Development,  Government  National  Mortgage 
Association;  National  Association  of  Mutual  Savings 
Banks;  U.S.  Savings  and  Loan  League;  and  Board  of 
Governors  of  the  Federal  Reserve  System,  seasonal 
adjustment  by  Bureau  of  Economic  Analysis  (B6) 

34.  Nat  cash  flow,  corporate,  current  dollats  (D).- 

Department  of  Commerce,  Bureau  of  Economic 
Analysis  (BS) 

35.  Net  cash  flow,  corporate,  1958  dollan  (D). -Diri¬ 
ment  of  Commerce.  Bureau  of  Economic  Analysis 

(B5) 

37.  Percent  of  companies  reporting  higher  inventories  of 

purchased  iTMttrials  (M). -National  Association  of 
Purchasing  Manaiwnt;  seasonal  adjustment  by 
Bureau  of  Economic  Analysis  (B4) 


39.  Percent  of  consumer  installment  loans  dslinquant  30 

days  and  over  (EDM)  -American  Bankers  Associ¬ 
ation,  seasonal  adjustment  by  Bureau  of  Economic 
Analysis  and  National  Bureau  of  Economic  Research, 
Inc.  (Bimonthly  since  December  1964)  (B6) 

40.  Unemployment  rate,  married  males,  spouse  present 

(M). -Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce.  Bureau  of  the 
Census  (B1) 

*41.  Number  of  employees  on  nonagricultural  payrolls, 
establishment  survey  (M). -Department  of  Labor, 
Bureau  of  Labor  Statistics  (B1,  B8,  E3,  E4) 


42.  Total  number  of  persons  engeged  in  nonagricultural 
activities,  labor  force  survey  (M)  -Department  of 
Labor.  Bureau  of  Labor  Statistics,  and  Department  of 
Commerce,  Bureau  of  the  Census  (B1 ) 

*43.  Unemployment  rate,  total  (M). -Department  of 
Labor,  Bureau  of  Labor  Statistics,  and  Department  of 
Commerce.  Bureau  of  the  Certsus  (B1,B8) 

*44.  Unemployment  rate,  15  weeks  and  over  (M).- 
Department  of  Labor,  Bureau  of  Labor  Statistics,  and 
Department  of  Commerce,  Bureau  of  the  Census 

(B1.B8) 


45.  Average  weekly  insured  unemployment  rate.  State 

programs  (M).-Department  of  Labor,  Manpower 
Administration  (B1) 

46.  Index  of  help-wontad  advertising  in  newspapers 

(M).-The  Conference  Board  (B1 ) 

*47.  Index  of  industrial  production  (M). -Board  of  Gov¬ 
ernors  of  the  Federal  Reserve  System 

(B2.  B8,  E3.  E4,  E5,  F2) 

48.  Man-hours  in  nonagricultural  establishments  (M)  - 
Department  of  Labor,  Bureau  of  Labor  Statistics 

(B1,E5) 

50.  Number  of  job  vacancies  in  manufacturing  (EDM).- 
Department  of  Labor,  Bureau  of  Labor  Statistics  (B1) 


*52.  Personal  income  (M)  -Department  of  Commerce, 
Bureau  of  Economic  Analysis  (B2.  B8) 

53.  Wage  and  salary  income  in  mining,  manufacturing, 
and  construction  (M). -Department  of  Commerce. 
Bureau  of  Economic  Analysis  (B2) 

*54.  Sales  of  retail  stores  (M). -Department  of  Commerce, 
Bureau  of  the  Census  (B2,  B8,  E3,  E4) 

55.  Index  of  wholesale  prices,  industrial  commodities 
(M). -Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics  (B5,  E5) 

*56.  Manufacturing  and  trade  sales  (M). -Department  of 
Commerce,  Bureau  of  Economic  Analysis  and  Bureau 
of  the  Census  (B2.  B8) 

57.  Final  sales  (series  200  minus  series  245)  (Q). -Detri¬ 
ment  of  Commerce.  Bureau  of  Economic  Analysis 

(B2) 

58.  Imtex  of  wholesale  prices,  manufactured  goods 

(M). -Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics  (B5.  D4,  E3,  E4) 

59.  Sales  of  retail  stores,  1967  dollats  (M). -Department 
of  Commerce.  Bureau  of  Economic  Analysis  (B2) 

*61.  Business  expenditures  for  new  plant  and  equipment, 
total  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (B3,  B8.  Cl,  C2) 

*62.  Index  of  labor  cost  per  unit  of  output,  total 

manufKturing-ratio,  index  of  compensation  of 
employees  in  manufacturing  (the  sum  of  wages  and 
salaries  and  supplements  to  wages  and  salaries)  to 
index  of  industrial  production,  manufacturing 
(M). -Department  of  Commerce.  Bureau  of  Eco¬ 
nomic  Analysis,  and  the  Board  of  Governors  of  the 
Federal  Reserve  System  (B5.  B8) 
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(Continued) 

63.  Index  of  unit  labor  cost,  total  private  economy 
(Q). -Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics  (B5) 

65.  Manufacturers'  inventories  of  finished  goods,  book 

value,  all  manufacturing  industries  (EOM). -Depart¬ 
ment  of  Commerce,  Bureau  of  the  Census  (B4) 

66.  Consumer  installment  debt  (EOM). -Board  of  Gov¬ 
ernors  of  the  Federal  Reserve  System.  FRS  seasonally 
adjusted  net  change  added  to  seasonally  adjusted 
figure  for  previous  month  to  obtain  current  figure 

(B6) 

*67.  Bank  rates  on  short-term  business  loans,  35  cities 
(Q).-Board  of  Governors  of  the  Federal  Reserve 
System  (B6,  B8) 

68.  Labor  cost  (current  dollars)  per  unit  of  gross  product 
(1958  dollars),  nonfinancial  corporations-ratio  of 
current-dollar  compensation  of  employees  to  gross 
corporate  product  in  1958  dollars  (Q). -Department 
of  Commerce,  Bureau  of  Economic  Analysis  (B5) 

69.  ManufKturers'  mKhinery  and  equipment  sales  and 
business  construction  expenditures  (industrial  and 
commercial  construction  put  in  place)  (M).- 
Department  of  Commerce,  Bureau  of  the  Census  (B3) 

*71.  Manufacturing  and  trade  inventories,  total  book  value 
(EDM).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  and  Bureau  of  the  Census  (B4,  B8) 

*72.  Commercial  and  industrial  loans  outstanding,  weekly 
reporting  large  commercial  banks  (M). -Board  of 
Governors  of  the  Federal  Reserve  System;  seasonal 
adjustment  by  Bureau  of  Economic  Analysis  (B6.  B8) 

85.  Change  in  U.S.  money  supply  (demand  deposits  plus 
currency)  [Ml]  (M). -Board  of  Governors  of  the 
Federal  Reserve  System  (B6) 

93.  Free  reserves  (member  bank  excess  reserves  minus 
borrowings)  (M). -Board  of  Governors  of  the  Federal 
Reserve  System  (B6) 

96.  Manufacturers'  unfilled  orders,  durable  goods  indus¬ 

tries  (EDM). -Department  of  Commerce,  Bureau  of 
the  Census  (B3) 

97.  Backlog  of  capital  appropriations,  manufacturing 

(EDO). -The  Conference  Board  (B3) 

102.  Change  in  U.S.  money  supply  plus  time  deposits  at 

commercial  banks  other  than  large  CD's  [M2] 
(M).-Board  of  Governors  of  the  Federal  Reserve 
System  (B6) 

103.  Change  in  U.S.  money  supply,  plus  time  deposits  at 
commercial  banks  other  than  large  CD's,  plus  depos¬ 
its  at  nonbank  thrift  institutions  [M3]  (M). -Board 
of  Governors  of  the  Federal  Reserve  System  (B6) 

110.  Total  funds  raised  by  private  nonfinancial  borrowers 
in  credit  markets  (0). -Board  of  Governors  of  the 
Federal  Reserve  System  (B6) 

112.  Net  change  in  bank  loans  to  businesses  (M). -Board 
of  Governors  of  the  Federal  Reserve  System;  seasonal 
adjustment  by  Bureau  of  Economic  Analysis  (B6) 

*113.  Net  change  in  consumer  installment  debt  (M). -Board 
of  Governors  of  the  Federal  Reserve  System  (B6,  B8) 

114.  Discount  rate  on  new  issues  of  91-day  Treasury  bills 

(M). -Board  of  Governors  of  the  Federal  Reserve 
System  (B6) 

115.  Yield  on  long-term  Treasury  bonds  (Mj.-Treesury 

Department  (B6) 

116.  Yield  on  new  issues  of  high-grade  corporate  bonds 

(M).-First  National  City  Bank  of  New  York  and 
Treasury  Department  (B6) 

117.  Yield  on  municipal  bonds,  20-bond  average  (M).-The 

Bond  Buyer  (B6) 


118.  Secondary  market  yields  on  FHA  mortgages 
(M). -Department  of  Housing  and  Urban  Develop¬ 
ment,  Federal  Housing  Administration  (B6) 

*200.  Gross  national  product  in  current  dollars  (0).  See  in 
section  A. 

*205.  Gross  national  product  in  1958  dollars  (D).  See  in 
section  A. 

245.  Change  in  business  inventories  (GNP  component) 
(D).  See  in  section  A. 

810.  Twelve  leading  indkators-reverse  trend  adjusted 

composite  index  (includes  series  1,  5,  6, 10, 12,  16, 
17,  19,  23,  29,  31,  and  113)  (M).-Department  of 
Commerce,  Bureau  of  Economic  Analysis  (B7) 

811.  Twelve  leading  indkators-composite  index  prior  to 
reverse  trend  adjustment  (includes  series  1,  5,  6,  10, 
12,  16,  17,  19,  23,  29,  31,  and  113)  (M).-Depart- 
ment  of  Commerce.  Bureau  ot  Economic  Analysis 

(B7) 

813.  Marginal  employment  adjustments-leading  com¬ 

posite  index  (includes  series  1,  2,  3,  and  5)  (M).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (B7) 

814.  Capital  investment  commitments-leading  composite 

index  (includes  series  6,  10,  12,  and  29)  (M).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (B7) 

815.  Inventory  investment  and  purchasing-leading  com¬ 

posite  index  (includes  series  23,  25,  31,  and  37) 
(M).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (B7) 

816.  ProfitabMity-leeding  composite  index  (includes  series 

16,  17,  and  19)  (M). -Department  of  Commerce. 
Bureau  of  Economic  Analysis  (B7) 

817.  Sensitive  financial  flows-leading  composite  index 
(includes  series  33,  85,  112,  and  113)  (M).-Depart- 
ment  of  Commerce,  Bureau  of  Economic  Analysis 

(B7) 

820.  Five  coincident  indkators-composite  index  (includes 

series  41,  43,  47,  52,  and  56)  (M). -Department  of 
Commerce,  Bureau  of  Economic  Analysis  (B7,  E5) 

825.  Five  coincident  indkators-deflated  composite  index 

(includes  series  41,  43,  47,  52D  and  56D)  (M).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (B7) 

830.  Six  lagging  indkators-composite  index  (includes 

series  44,  61,  62,  67,  71,  72)  (M). -Department  of 
Commerce.  Bureau  of  Economic  Analysis  (B7) 


C  Anticipations  and  Intentions 

61.  Business  expenditures  for  new  plant  and  equipment, 
all  industries  (0).  See  in  section  B. 

410.  Manufacturers'  sales,  total  value  (0). -Department  of 
Commerce,  Bureau  of  the  Census  (Cl) 


412.  Manufacturers'  inventories,  total  book  value 
(EDD)  -Department  of  Commerce,  Bureau  of  the 
Census  (Cl) 

414.  Percent  of  total  book  value  of  inventories  held  by 
manufacturers  classifying  their  holdings  as  high,  less 
percent  classifying  holdings  as  low  (EDO). -Depart¬ 
ment  of  Commerce,  Bureau  of  the  Census 

(Cl) 

416.  Percent  of  total  gross  capital  assets  held  by  com¬ 
panies  classifying  their  existing  capacity  as  inade¬ 
quate  for  prospective  operations  over  the  next  12 
months,  less  percent  classifying  existing  capacity  as 
excessive  (EDO). -Department  of  Commerce,  Bureau 
of  Economic  Analysis  (C 1 ) 

420.  Current  income  of  households  compared  to  income  a 
year  ago  (pement  higher,  lower,  and  unchanged) 
(0). -Department  of  Commerce,  Bureau  of  the 
Census  (Cl) 


425.  Mean  probability  (average  chances  in  100)  of  sub- 
stential  chenges  (increase,  decreese,  end  increase  less 
decrease)  in  income  of  households  (D). -Department 
of  Commerce,  Bureau  of  the  Census  (Cl) 

430.  Number  of  new  cars  purchased  by  households 

(D). -Department  of  Commerce,  Bureau  of  the 
Census  (CD 

435.  Index  of  consumer  nntiment  (D). -University  of 

Michigan, Survey  Research  Center  (Cl) 

D440.  New  orders,  manufacturing  (O).-Dun  and  Bradstreet, 

Inc.  (Used  by  permission.  This  series  may  not  be 
reproduced  without  written  permission  from  the 
source.)  (C2) 


D442.  Net  profits,  manufacturing  and  trade  (D).-Oun  and 
Bradstreet,  Inc.  (Used  by  permissron.  This  series  may 
not  be  reproduced  without  written  permission  from 
the  source.)  (C2) 

D444.  Net  sales,  manufKturing  and  trade  (O).-Dun  and 
Bradstreet,  Inc.  (Used  by  permission.  This  series  may 
not  be  reproduced  without  written  permission  from 
the  source.)  (C2) 

D446.  Number  of  employees,  manufKturing  and  trade 
(D).-Dun  and  Bradstreet.  Inc.  (Used  by  permission. 
This  series  may  not  be  reproduced  without  written 
permission  from  the  source.)  (C2) 

D450.  Level  of  inventories,  manufKturing  and  trade 
(D).-Dun  and  Bradstreet,  Inc.  (Used  by  permission. 
This  series  may  not  be  reproduced  without  written 
permission  from  the  source.)  (C2) 

D460.  Selling  prices,  manufKturing  and  trade  (D).-Dun  and 
Bradstreet,  Inc.  (Used  by  permission.  This  series  may 
not  be  reproduced  without  written  permission  from 
the  source.)  (C2) 

D462.  Selling  prices,  manufacturing  (O).-Dun  and  Brad¬ 
street,  Inc.  (Used  by  permission.  This  series  may  not 
be  reproduced  without  written  permission  from  the 
source.)  (C2) 

D464.  SellinQ  prkes,  wholesale  trade  (D).-Oun  and  Brad¬ 
street,  Inc.  (Used  by  permission.  This  series  may  not 
be  reproduced  without  written  permission  from  the 
source.)  (C2) 

D466.  Sefling  prices,  retail  trade  (O).-Dun  and  Bradstreet, 
Inc.  (Used  by  permission.  This  series  may  not  be 
reproduced  without  written  permission  from  the 
source.)  (C2) 


D  Other  Key  Indicators 

55.  Index  of  wholesale  prices,  industrial  commodities 
(M).  See  in  section  B. 

58.  Index  of  wholesale  prices,  manufKtured  goods  (M). 
See  in  section  B. 

211.  Fixed  weighted  price  index,  gross  private  product 
(0). -Department  of  Commerce,  Bureau  of  Economic 
Analysis  (D4) 

250.  Balance  on  goods  and  services;  U.S.  balance  of 
payments  (D).  See  in  section  A. 

252.  Experts  of  goods  and  services,  excluding  transfers 
under  military  grants;  U.S.  balance  of  payments  (0). 
See  in  SKtion  A. 

253.  Imports  of  goods  and  services:  U.S.  balance  of 
payments  (0).  See  in  section  A. 

264.  Federal  Government  purchases  of  goods  and  servkes, 
national  defense  (D).  See  in  SKtion  A. 

500.  Merchandise  trade  balance  (SeriK  502  minus  series 
512)  (M). -Department  of  Commerce.  Bureau  of  the 
Census  (D1) 

502.  Exports,  excluding  military  aid  shipments,  total 
(M). -Department  of  Commerce,  Bureau  of  the 
Census  (01) 
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Titles  and  Sources  of  Series 

(Continued) 

506.  Manuiicturtn'  now  orden  for  txport,  durobli  goods 
ixctpt  motor  vehicin  and  parts  (M).-Oepartment  of 
Commerce.  Bureau  of  the  Census  (D1 ) 

508.  Index  of  export  orden  for  nonalactrical  machinery 
(M). -McGraw-Hill,  Department  of  Economics; 
seasonal  adjustment  by  Bureau  of  Economic  Analysis 

(D1) 

512.  Ganeral  imports,  total  (M). -Department  of  Com¬ 
merce,  Bureau  of  the  Census  (D1 ) 

515.  Balance  on  goods,  services  and  remittances;  U.S. 
balance  of  payments  (Q).-Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D2) 

517.  Balance  on  current  account;  U.S.  balance  of  pay¬ 
ments  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

519.  Balance  on  current  account  and  long  term  capital; 

U.S.  balance  of  payments  (Q).-Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (D2) 

521.  Net  liquidity  balance;  U,S.  balance  of  payments 

(Q).-Department  of  Commerce,  Bureau  of  Economic 
Analysis  (D2) 

522.  Official  reserve  transactions  balance;  U.S.  balance  of 

payments  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

530.  Liquid  liabilities  (excluding  military  grants)  to  all 

foreigners,  total  outstanding:  U.S.  balance  of  pay¬ 
ments  (EDO). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

532.  Liquid  and  certain  nonliqukf  liabilities  (excluding 

military  grants)  to  foreign  official  agencies,  total 
outstariding:  U.S.  balance  of  payments  (EDQ).- 
Department  of  Commerce,  Bureeu  of  Economic 
Analysis  (D2) 


534.  U.S.  official  reserve  (assets)  position,  excluding 

miitaty  grants:  U.S.  balance  of  payments  (EOQ).- 
Department  of  Commerce,  Bureeu  of  Economic 
Analysis  (D2) 

535.  Allocations  to  the  U.S.  of  Special  Drawing  Rights: 
U.S.  balance  of  payments  (Q).-D^rtment  of 
Commerce,  Bureeu  of  Economic  Analysis  (D2) 

536.  Merchandise  exports,  adjusted,  excluding  military 
granb:  U.S.  balance  of  paymenu  (Q).-Department 
of  Commerce,  Bureau  of  Economic  Analysis  (D2) 

537.  Merchandise  imports,  adjusted,  excluding  military: 
U.S.  balance  of  payments  (Q).-D^rtment  of 
Commerce,  Bureau  of  Economic  Analysis  (D2) 

540.  U.S.  investment  income,  military  sales,  and  other 

services  exports,  excluding  military  grants:  U.S. 
balance  of  payments  (Q).-Department  of  Commerce, 
Bureeu  of  Economic  Analysis  (D2) 

541.  Foreigners'  investment  income,  military  expenditures 

and  other  services  imports:  U.S.  balance  of  paytiwnts 
(Q).-Department  of  Commerce,  Bureau  of  Economic 
Analysis  (D2) 

542.  Income  on  U.S.  investments  abroad:  U.S.  balance  of 

payments  (Q).-Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

543.  Income  on  foreign  investments  in  the  U.S.;  U.S. 

balance  of  payments  (Q).-Department  of  Commerce, 
Bureeu  of  Economic  Analysis  (D2) 

544.  Receipts  from  foreign  travalera  in  the  U.S.:  U.S. 

balance  of  payments  (Q).-Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D2) 

545.  Payments  by  U.S.  travelars  abroad:  U.S.  balance  of 

payments  ((i).-Department  of  Commerce.  Bureeu  of 
Economic  Analysis  (02) 


546.  Military  ales  to  foraignats:  U.S.  balance  of  payments 

(Q).-Department  of  Commerce,  Bureau  of  Economic 
Analysis  (D2) 

547.  U.S.  miliary  axpenditura  abroad:  U.S.  balance  of 

payments  (Q). -Department  of  Commerce.  Bureeu  of 
Economic  Analysis  (D2) 

548.  Racaipb  for  transporation  and  other  sarviCK:  U.S. 

balance  of  paymanb  (Q).-Oepartment  of  Commerce, 
Bureeu  of  Economic  Analysis  (02) 

549.  Payments  for  transporation  and  other  sarvica:  U.S. 

batonce  of  paymena  (Q).-Department  of  Commerce, 
Bureeu  of  Economic  Analysis  (D2) 

560.  Foreign  direct  investments  in  the  U.S.:  U.S.  balance 

of  paymanb  (Q). -Department  of  Commerce,  Bureau 
of  Economic  Analysis  (D2) 

561.  U.S.  direct  investmenb  abroad:  U.S.  balance  of 

paymanb  (Q).-Department  of  Commerce.  Bureau  of 
Economic  Analysis  (D2) 

564.  Foreign  purchases  of  U.S.  sacurities:  U.S.  balance  of 

paymanb  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

565.  U.S.  purchases  of  foreign  sacurities:  U.S.  balance  of 

paymanb  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

570.  Government  granb  and  capital  transactions,  net:  U.S. 
balance  of  paymenb  (Q). -Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D2) 

575.  Banking  and  other  capital  transactions,  net:  U.S. 
balance  of  paymenb  (Q). -Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D2) 

600.  Federal  Government  surplus  or  deficit,  national 
income  and  product  accounb  (Q). -Department  of 
Commerce,  Bureau  of  Economic  Analysis  (D3) 

601.  Federal  Government  receipb,  national  income  and 

product  accounb  (Q).-Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D3) 

602.  Federal  expenditures,  national  income  and  product 

accounb  (Q).-D^artment  of  Commerce,  Bureau  of 
Economic  Analysis  (D3) 

616.  Defense  Department  obligations  incurred,  total, 

excluding  military  assisbnee  (M). -Department  of 
Defense,  Fiscal  Analysis  Division;  seasonal  adjust¬ 
ment  by  Bureau  of  Economic  Analysis  (D3) 

621.  Defense  Department  obligations  incurred,  procure¬ 

ment  (M).-Department  of  Defense,  Fiscal  Analysis 
Division;  seasonal  adjustment  by  Bureeu  of  Economic 
Analysis  (D3) 

625.  Military  prime  contrKt  awards  to  U.S.  business  firms 
and  institutions  (M). -Department  of  Defense,  Direc¬ 
torate  for  Statistical  Services;  seasonal  adjustment  by 
Bureeu  of  Economic  Analysis  (D3) 

647.  New  orders,  defense  producb  industries  (M).- 
Department  of  Commerce,  Bureau  of  the  Census (D3) 

648.  New  orders,  defense  producb  (M).-Department  of 

Commerce,  Bureau  of  the  Census  (D3) 

740.  Index  of  average  hourly  earnings  of  production 

worken,  private  nonfarm  economy-adjusted  for 
overtime  (in  manufacturing  only),  interindustry 
employment  shifb,  and  seasonality  (M).-Department 
of  Labor,  Bureau  of  Labor  Statistics  (D5) 

741.  Index  of  real  average  hourly  earnings  of  production 

worken,  private  nonfarm  economy-adjusted  for 
overtime  (in  manufKturing  only),  interindustry 
employment  shifb,  and  saasonalitY  (M). -Department 
of  Labor,  Bureau  of  Labor  Statistics  (D5) 

745.  Index  of  average  hourly  compensation,  all  employees, 

privato  nonfarm  economy  (Q).-Department  of 
Labor,  Bureeu  of  Labor  Statistics  (D5) 

746.  Index  of  real  average  hourly  compensation,  all 
employees,  private  nonfarm  economy  (Q).-Depart- 
ment  of  L^or,  Bureau  of  Labor  Statistics  (D5) 


748.  N^tiatad  wage  and  benefit  decisions,  all  indus- 

trias-first  year  average  (mean)  changes  (Q).- 

Department  of  Labor,  Bureau  of  Labor  Statistics(D5) 

749.  Negotiated  wage  and  benefit  decisions,  all  indus- 

tries-averaga  (mean)  changes  over  life  of  contract 
(Q).-Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics  (D5) 

750.  Index  of  wholesale  prices,  all  commodities  (M).- 

Department  of  Labor,  Bureeu  of  Labor  Statistics(D4) 

751.  Index  of  wholesale  prices,  processad  foods  and  feeds 

(M).-Department  of  Labor,  Bureeu  of  Labor  Sta¬ 
tistics  (D4) 

752.  Index  of  wholesale  prices,  farm  producb  (M).- 

Department  of  Labor,  Bureau  of  Labor  StatistiesdM) 

770.  Index  of  output  per  man-hour,  total  private  economy 

(Q).-Department  of  Labor,  Bureeu  of  Labor 

Statistics  (D5) 


781.  Index  of  consumer  prices  (M). -Department  of 
Labor,  Bureau  of  Labor  Statistics  (D4,  E5,  FI) 


782.  Index  of  consumer  prices,  food  (M). -Department  of 
Labor,  Bureau  of  Labor  Statistics  (D4) 


783.  Index  of  consumer  prices,  commodities  less  food 
(M). -Department  of  Labor,  Bureau  of  Labor 
Statistics  (D4) 


784.  Index  of  consumer  prices,  services  (M).-Department 
of  Labor,  Bureeu  of  Labor  Statistics  (D4) 

841.  Total  civilian  labor  force,  labor  force  survey 

(M).-Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce,  Bureau  of  the 
Census  (D6) 

842.  Total  civilian  employment,  labor  force  survey 

(M).-Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce,  Bureau  of  the 
Census  (D6) 


843.  Number  of  persons  unemployed,  labor  force  survey 
(M).-Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce,  Bureau  of  the 
Census  (D6) 


844.  Unemployment  rate,  males  20  yean  and  over,  labor 

force  survey  (M).-Department  of  Labor,  Bureau  of 
Labor  Statistics,  and  Department  of  Commerce, 
Bureau  of  the  Census  (D6) 

845.  Unemployment  rate,  females  20  yean  and  over,  labor 

force  survey  (M).-liepartment  of  Labor,  Bureau  of 
Labor  Statistics,  and  Department  of  Commerce, 
Bureau  of  the  Census  (D6) 

846.  Unemployment  rate,  both  sexes  16-19  yean  of  age, 

labor  force  survey  (M).- Department  of  Labor, 
Bureau  of  Labor  Statistics,  and  Department  of 
Commerce,  Bureau  of  the  Census  (D6) 

847.  Unemployment  rats,  whits,  labor  force  survey 

(M). -Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce,  Bureau  of  the 
Census  (D6) 

848.  Unemployment  rate,  Negro  and  other  races,  labor 

force  survey  (M).- Department  of  Labor,  Bureau  of 
Labor  Statistics,  and  Department  of  Commerce, 
Bureau  of  the  Census  (D6) 

858.  Index  of  output  per  man-hour,  total  private  nonfarm 

(Q).-Department  of  Labor,  Bureau  of  Labor 
Statistics  (D5) 

859.  Real  spendable  average  weekly  earnings  of  produc¬ 

tion  or  nonsupervisory  worken  (with  3  dependents) 
on  private  nonagricultural  payrolls,  1967  dollan 
(M).-Department  of  Labor,  Bureau  of  Labor 
Statistics  (D5) 
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Titles  and  Sources  of  Series 

(Continued) 

E  Analytical  Measures 


47.  Index  of  industrial  production  (M).  See  in  section  B. 

48.  Man-hours  in  nonagricultural  establishments  (M).  See 
in  section  B. 

200.  GNP  in  current  dollats(Q).  See  in  section  A. 

205.  Gross  national  product  in  1958  dollars  (Q).  See  in 
section  A. 

206.  Potential  level  of  gross  national  product  in  1958 
dollars  (Q).-Council  of  Economic  Advisers  (El ) 

207.  Gap-the  potential  GNP  (serias  206)  less  the  actual 

GNP  (series  205)  (Q).-Council  of  Economic 
Advisers  (El) 


850.  Ratio,  output  to  capacity,  manufacturing  (Q).-Board 

of  Governors  of  the  Federal  Reserve  System,  Depart¬ 
ment  of  Commerce,  and  McGraw-Hill  Economics 
Department  (E2) 

851.  Ratio,  inventories  (series  71)  to  sales  (series  56), 
manufacturing  and  trade  total  (EOM).-Department 
of  Commerce,  Bureau  of  Economic  Analysis  (E2) 

852.  Ratio,  unfillad  orders  (series  96)  to  shipments, 

manufKturen'  durable  goods  (EDM).-Department 
of  Commerce,  Bureau  of  the  Census  (E2) 

853.  Ratio,  production  of  business  equipment  to  produc¬ 

tion  of  consumer  goods  (M).-Board  of  Governors  of 
the  Federal  Reserve  System.  (Based  upon  compo¬ 
nents  of  the  Federal  Reserve  index  of  industrial 
production.)  (E2) 

854.  Ratio,  personal  aving  to  disposable  personal  income 
(series  292  divided  by  series  224)  (Q).-Department 
of  Commerce.  Bureau  of  Economic  Analysis  (E2) 


857.  Vacancy  rats  in  rental  housing-unoccupiad  rental 
housing  units  as  a  percent  of  total  rental  housing 
(D). -Department  of  Commerce,  Bureau  of  the 
Census  (E2) 


860.  Ratio,  help-wanted  advertising  in  newspapers  (series 
46)  to  total  number  of  persons  unemidoysd 
(M).-The  Conference  Board,  and  Department  of 
Labor,  Bureau  of  Labor  Statistics  (E2) 


The  "D"  preceding  a  number  indicates  a  diffusion  index. 
Diffusion  indexes  and  corre^onding  aggregate  series  beer  the 
same  number  and  are  obtained  from  the  same  sources.  See 
section  B  for  titles  and  sources  of  D1,  D5,  D6,  Dll,  D19, 
D23,  D41,  D47,  D54,  D58.  D61,  and  section  C  for  D440. 
D442,  D444,  D446,  D450,  D460,  D462,  D464,  D466,  and 
D480.  Sources  for  other  diffusion  indexes  are  as  follows: 

D34.  Profits,  manufacturing,  FNCB  (Q). -First  National 
City  Bank  of  New  York;  seasonal  adjustment  by 
Bureau  of  Economic  Analysis  and  National  Bureau  of 
Economic  Research,  Inc.  (E3) 


19.  United  States,  index  of  stock  prices,  500  common 
stocks  (M).  See  in  section  B. 


47.  United  States,  index  of  industrial  production  (M). 
See  in  section  B. 

121.  Organization  for  Economic  Cooperation  and  Davel- 

opmant,  European  Countries,  index  of  industrial 
production  (M).-Organization  for  Economic  Coop¬ 
eration  and  Development  (Paris)  (F2) 

122.  United  Kingdom,  index  of  industrial  production 

(M).-Central  Statistical  Dffice  (London)  (F2) 

123.  Canada,  index  of  industrial  production  (M).- 

Dominion  Bureau  of  Statistics  (Dttawa)  (F2) 

125.  West  Germany,  index  of  industrial  production 

(M).-St8tistisches  Bundesamt  (Wiesbaden);  seasonal 
adjustment  by  OECD  (F2) 


126.  Franca,  index  of  industrial  production  (M).-lnstitut 

National  de  la  Statistique  at  des  Etudes  Economiques 
(Paris)  (F2) 

127.  Italy,  index  of  industrial  production  (M).-lnstituto 

Centrale  di  Statistica  (Rome)  (F2) 

128.  Japan,  index  of  industrial  production  (M). -Ministry 
of  International  Trade  and  Industry  (Tokyo)  (F2) 

132.  United  Kingdom,  index  of  consumer  prices  (M).- 

Ministry  of  Labour  (London)  (FI) 


133.  Canada,  index  of  consumer  prices  (M).-Dominion 

Bureau  of  Statistics  (Ottawa)  (FI) 

135.  West  Germany,  index  of  consumer  prices  (M).- 

Statistisches  Bundesamt  (Wiesbaden)  (M) 

136.  France,  index  of  consumer  prices  (M).-ln$titut 

National  de  la  Statistique  et  des  Etudes  Economiques 
(Paris)  (FI) 

137.  Italy,  index  of  consumer  prices  (M).-lnstituto  Cen¬ 
trale  di  Statistica  (Rome)  (FI) 

138.  Japan,  index  of  consumer  prices  (M).-Office  of  the 

Prime  Minister  (Tokyo)  (FI) 


142.  United  Kiirgdom,  index  of  stock  prices  (M).-The 
Financial  Times  (London)  (F3) 


143.  Canada,  index  of  stock  prices  (M). -Dominion  Bureau 
of  Statistics  (Ottawa)  (F3) 

145.  West  Germany,  index  of  stock  prices  (M).- 

Statistixhes  Bundesamt  (Wiesbaden)  (F3) 

146.  France,  index  of  stock  prices  (M).-lnstitut  National 
de  la  Statistique  et  des  Etudes  Economiques  (Paris) 

(F3) 

147.  Italy,  index  of  stock  prices  (M).-lnstituto  Centrale  di 

Statistica  (Rome)  (F3) 

148.  Japan,  index  of  stock  prices  (M).-Tokyo  Stock 

E  xchange  (T  okyo)  ( F3) 

781.  United  States,  index  of  consumer  prices  (M).  See  in 
section  D. 


Five  coincidsnt  indicators-composite  index  (includes 
Mries  41, 43, 47, 52,  and  56)  (M).  See  in  section  B. 


International  Comparisons 
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